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Introduction 
�,�Q���U�H�V�S�R�Q�V�H���W�R���S�U�R�E�O�H�P�V���U�D�L�V�H�G���E�\���W�K�H�����������������������I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����W�K�H���'�R�G�G���)�U�D�Q�N���:�D�O�O���6�W�U�H�H�W��
�5�H�I�R�U�P���D�Q�G���&�R�Q�V�X�P�H�U���3�U�R�W�H�F�W�L�R�Q���$�F�W���R�I����������1�����'�R�G�G���)�U�D�Q�N�����Z�D�V���H�Q�D�F�W�H�G���R�Q���-�X�O�\����������������������
�6�L�Q�F�H���H�Q�D�F�W�P�H�Q�W�����W�K�H�U�H���K�D�V���E�H�H�Q���F�R�Q�J�U�H�V�V�L�R�Q�D�O���G�H�E�D�W�H���R�Y�H�U���Z�K�H�W�K�H�U�² �D�Q�G���K�R�Z���P�X�F�K�² �W�K�H���D�F�W��
�V�K�R�X�O�G���E�H���D�P�H�Q�G�H�G�����3�U�R�S�R�Q�H�Q�W�V���E�H�O�L�H�Y�H���W�K�D�W���'�R�G�G���)�U�D�Q�N���K�D�V���V�X�F�F�H�V�V�I�X�O�O�\���F�U�H�D�W�H�G���D���P�R�U�H���V�W�D�E�O�H��
�I�L�Q�D�Q�F�L�D�O���V�\�V�W�H�P���D�Q�G���E�H�W�W�H�U���S�U�R�W�H�F�W�H�G���F�R�Q�V�X�P�H�U�V���D�Q�G���L�Q�Y�H�V�W�R�U�V�����Z�K�L�O�H���R�S�S�R�Q�H�Q�W�V���E�H�O�L�H�Y�H���W�K�D�W���W�K�H��
�D�F�W���L�V���S�D�U�W�O�\���W�R���E�O�D�P�H���I�R�U���U�H�V�W�U�L�F�W�H�G���F�U�H�G�L�W���D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���W�K�H���V�O�X�J�J�L�V�K���H�F�R�Q�R�P�L�F���U�H�F�R�Y�H�U�\���W�K�D�W�����L�Q��
�V�R�P�H���Z�D�\�V�����S�H�U�V�L�V�W�V���W�R���W�K�L�V���G�D�\�����,�W���V�K�R�X�O�G���E�H���Q�R�W�H�G���W�K�D�W���Z�K�L�O�H���'�R�G�G���)�U�D�Q�N���L�V���W�K�H���O�D�U�J�H�V�W���V�R�X�U�F�H���R�I��
�Q�H�Z���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�L�R�Q�V���V�L�Q�F�H���W�K�H���F�U�L�V�L�V�����L�W���L�V���Q�R�W���W�K�H���R�Q�O�\���R�Q�H��2 

�7�K�L�V���U�H�S�R�U�W���S�U�R�Y�L�G�H�V���D���E�U�L�H�I���V�X�P�P�D�U�\���R�I���W�K�H���P�D�M�R�U���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���D�Q�G���K�R�Z��
�W�K�H�\���U�H�O�D�W�H���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����,�W���E�H�J�L�Q�V���Z�L�W�K���D���W�D�E�O�H�����7�D�E�O�H���������O�L�V�W�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�R�U�V��
�G�L�V�F�X�V�V�H�G���L�Q���W�K�H���U�H�S�R�U�W�����I�R�O�O�R�Z�H�G���E�\���D���V�X�P�P�D�U�\���R�I���W�K�H���D�F�W�¶�V���O�H�J�L�V�O�D�W�L�Y�H���K�L�V�W�R�U�\���D�Q�G���W�K�H���I�L�Q�D�Q�F�L�D�O��
�F�U�L�V�L�V�� 

Table 1. Overview of Federal Financial Regulators Discussed in this Report  

Name/Acronym  Composition/General Responsibilities  

Regulators 

Commodity Futures Trading Commission (CFTC) Regulation of derivatives markets 

Consumer Financial Protection Bureau (CFPB) Regulation of financial products for consumer 
protection 

Federal Deposit Insurance Corporation (FDIC) Provision of deposit insurance, regulation of banks, 
receiver for failing banks 

Federal Housing Finance Agency (FHFA) Regulation of housing-government sponsored 
enterprises 

Federal Reserve System (Fed) Monetary policy; regulation of banks, systemically 
important financial institutions, and the payment system 

Federal Trade Commission (FTC) Regulation of nondepository lending institutions prior 
to the Dodd-Frank Act 

National Credit Union Administration (NCUA) Provision of deposit insurance, regulation of credit 
unions, receiver for failing credit unions 

Office of the Comptroller of the Currency (OCC) Regulation of banks 

Securities and Exchange Commission (SEC) Regulation of securities markets 

Other Federal Financial Entities 

Financial Stability Oversight Council (FSOC) Council of financial regulators and state and industry 
representatives accountable for financial stability 

Office of Financial Research (OFR) Provides research support to FSOC 

Federal Insurance Office (FIO) Monitors insurance industry and represents federal 
interests in insurance 

Source: Table compiled by the Congressional Research Service (CRS). 

                                                 
1 P.L. 111-203. 

2 For example, the Basel III accord was a significant source of new post-crisis banking regulations. For more 

information, see CRS Report R44573, Overview of the Prudential Regulatory Framework for U.S. Banks: Basel III and 
the Dodd-Frank Act, by Darryl E. Getter.  
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Legislative History 

�7�K�H���������W�K���&�R�Q�J�U�H�V�V���F�R�Q�V�L�G�H�U�H�G���V�H�Y�H�U�D�O���S�U�R�S�R�V�D�O�V���W�R���U�H�R�U�J�D�Q�L�]�H���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�R�U�V���D�Q�G���W�R���U�H�I�R�U�P��
�W�K�H���U�H�J�X�O�D�W�L�R�Q���R�I���I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V�����)�R�O�O�R�Z�L�Q�J���+�R�X�V�H���F�R�P�P�L�W�W�H�H��
�P�D�U�N�X�S�V���R�Q���Y�D�U�L�R�X�V���E�L�O�O�V���D�G�G�U�H�V�V�L�Q�J���V�S�H�F�L�I�L�F���L�V�V�X�H�V�����W�K�H�Q���&�K�D�L�U�P�D�Q���%�D�U�Q�H�\���)�U�D�Q�N���R�I���W�K�H���+�R�X�V�H��
�&�R�P�P�L�W�W�H�H���R�Q���)�L�Q�D�Q�F�L�D�O���6�H�U�Y�L�F�H�V���L�Q�W�U�R�G�X�F�H�G���W�K�H���:�D�O�O���6�W�U�H�H�W���5�H�I�R�U�P���D�Q�G���&�R�Q�V�X�P�H�U���3�U�R�W�H�F�W�L�R�Q��
�$�F�W���R�I���������������+���5�������������������L�Q�F�R�U�S�R�U�D�W�L�Q�J���H�O�H�P�H�Q�W�V���R�I���Q�X�P�H�U�R�X�V���S�U�H�Y�L�R�X�V���E�L�O�O�V��3���$�I�W�H�U���W�Z�R���G�D�\�V���R�I��
�I�O�R�R�U���F�R�Q�V�L�G�H�U�D�W�L�R�Q�����W�K�H���+�R�X�V�H���S�D�V�V�H�G���+���5���������������R�Q���'�H�F�H�P�E�H�U�����������������������R�Q���D���Y�R�W�H���R�I������������������ 

�7�K�H�Q���&�K�D�L�U�P�D�Q���&�K�U�L�V�W�R�S�K�H�U���'�R�G�G���R�I���W�K�H���6�H�Q�D�W�H���&�R�P�P�L�W�W�H�H���R�Q���%�D�Q�N�L�Q�J�����+�R�X�V�L�Q�J�����D�Q�G���8�U�E�D�Q��
�$�I�I�D�L�U�V���L�V�V�X�H�G���D���V�L�Q�J�O�H���F�R�P�S�U�H�K�H�Q�V�L�Y�H���F�R�P�P�L�W�W�H�H���S�U�L�Q�W���R�Q���1�R�Y�H�P�E�H�U�����������������������W�K�H���5�H�V�W�R�U�L�Q�J��
�$�P�H�U�L�F�D�Q���)�L�Q�D�Q�F�L�D�O���6�W�D�E�L�O�L�W�\���$�F�W���R�I���������������7�K�L�V���S�U�R�S�R�V�D�O���Z�D�V���U�H�Y�L�V�H�G���R�Y�H�U���W�K�H���I�R�O�O�R�Z�L�Q�J���P�R�Q�W�K�V����
�D�Q�G���W�K�H���5�H�V�W�R�U�L�Q�J���$�P�H�U�L�F�D�Q���)�L�Q�D�Q�F�L�D�O���6�W�D�E�L�O�L�W�\���$�F�W���R�I�������������Z�D�V���P�D�U�N�H�G���X�S���L�Q���F�R�P�P�L�W�W�H�H���R�Q��
�0�D�U�F�K�����������������������D�Q�G���U�H�S�R�U�W�H�G���D�V���6���������������R�Q���$�S�U�L�O�����������������������7�K�H���I�X�O�O���6�H�Q�D�W�H���W�R�R�N���X�S���6���������������D�Q�G��
�D�P�H�Q�G�H�G���L�W���V�H�Y�H�U�D�O���W�L�P�H�V�����I�L�Q�L�V�K�L�Q�J���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�Q���0�D�\�����������������������Z�K�H�Q���L�W���V�X�E�V�W�L�W�X�W�H�G���W�K�H���W�H�[�W���R�I��
�6���������������L�Q�W�R���+���5�����������������7�K�H���6�H�Q�D�W�H���W�K�H�Q���S�D�V�V�H�G���L�W�V���Y�H�U�V�L�R�Q���R�I���+���5���������������R�Q���D���Y�R�W�H���R�I�������������� 

�)�R�O�O�R�Z�L�Q�J���D���F�R�Q�I�H�U�H�Q�F�H���F�R�P�P�L�W�W�H�H�����W�K�H���+�R�X�V�H���R�Q���-�X�Q�H�����������������������D�J�U�H�H�G���W�R���W�K�H���+���5��������������
�F�R�Q�I�H�U�H�Q�F�H���U�H�S�R�U�W���E�\���D���Y�R�W�H���R�I���������������������7�K�H���6�H�Q�D�W�H���D�J�U�H�H�G���W�R���W�K�H���U�H�S�R�U�W���R�Q���-�X�O�\�����������������������E�\���D��
�Y�R�W�H���R�I�����������������7�K�H���O�H�J�L�V�O�D�W�L�R�Q���Z�D�V���V�L�J�Q�H�G���L�Q�W�R���O�D�Z���R�Q���-�X�O�\�����������������������D�V���3���/�������������������� 

�,�Q���D�G�G�L�W�L�R�Q���W�R���&�K�D�L�U�P�D�Q���'�R�G�G�¶�V���D�Q�G���&�K�D�L�U�P�D�Q���)�U�D�Q�N�¶�V���E�L�O�O�V�����R�W�K�H�U���S�U�R�S�R�V�D�O�V���Z�H�U�H���P�D�G�H���E�X�W���Q�R�W��
�V�F�K�H�G�X�O�H�G���I�R�U���P�D�U�N�X�S�����)�R�U���H�[�D�P�S�O�H�����W�K�H�Q���+�R�X�V�H���)�L�Q�D�Q�F�L�D�O���6�H�U�Y�L�F�H�V���&�R�P�P�L�W�W�H�H���5�D�Q�N�L�Q�J���0�H�P�E�H�U��
�6�S�H�Q�F�H�U���%�D�F�K�X�V���L�Q�W�U�R�G�X�F�H�G���D���F�R�P�S�U�H�K�H�Q�V�L�Y�H���U�H�I�R�U�P���S�U�R�S�R�V�D�O�����W�K�H���&�R�Q�V�X�P�H�U���3�U�R�W�H�F�W�L�R�Q���D�Q�G��
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7 Treasury Secretary Timothy F. Geithner, Written Testimony on Financial Regulatory Reform, in U.S. Congress, 

House Committee on Financial Services, �7�K�H���$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�¶�V���3�U�R�S�R�V�D�O�V���I�R�U��Financial Regulatory Reform, 111th 

Cong., 1st sess., September 23, 2009, at http://financialservices.house.gov/media/file/hearings/111/printed%20hearings/

111-76.pdf.  

8 For more information see CRS Report R43413, Costs of Government Interventions in Response to the Financial 
Crisis: A Retrospective, by Baird Webel and Marc Labonte.  
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9 For more information, see out-of-print CRS Report R40877, Financial Regulatory Reform: Systemic Risk and the 
Federal Reserve, by Marc Labonte (available to congressional clients upon request). 
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Table 2. Membership of the Financial Stability Oversight Council  

Voting Members (Heads of)  Non voting Members  

Department of the Treasury Office of Financial Research (OFR) Director 

Federal Reserve Board (FRB, or the Fed) Federal Insurance Office Director 

Office of the Comptroller of the Currency (OCC) A state insurance commissioner 

Consumer Financial Protection Bureau (CFPB) A state bank supervisor 

Securities and Exchange Commission (SEC) A state securities commissioner 

Federal Deposit Insurance Corporation (FDIC)  

Commodity Futures Trading Commission (CFTC)  

Federal Housing Finance Agency (FHFA)  

National Credit Union Administration (NCUA)  

Insurance expert (appointed by the President)  

Source: Dodd-Frank §111(b). 
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by Marc Labonte. 

11 For more information, see CRS Report RL34427, Financial Turmoil: Federal Reserve Policy Responses, by Marc 

Labonte. 
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12 12 U.S.C. §343. 

13 For more information, see CRS Report R44185, Federal Reserve: Emergency Lending, by Marc Labonte. 

14 For more information, see CRS Report R42079, Federal Reserve: Oversight and Disclosure Issues, by Marc 

Labonte. 

15 For more information, see archived CRS Report R40530, Insolvency of Systemically Significant Financial 
Companies (SSFCs): Bankruptcy vs. Conservatorship/Receivership, by David H. Carpenter. 

16 11 U.S.C. §109. 

17 Individuals also may file as debtors under the Bankruptcy Code. 11 U.S.C. §109. 

18 �6�H�H���J�H�Q�H�U�D�O�O�\���³�3�U�R�F�H�V�V���± �%�D�Q�N�U�X�S�W�F�\���%�D�V�L�F�V���´���$�G�P�L�Q�����2�I�I�� of the U.S. Courts, http://www.uscourts.gov/services-

forms/bankruptcy/bankruptcy-basics/process-bankruptcy-basics; Eva H.G. Hüpkes, THE LEGAL ASPECTS OF BANK 

INSOLVENCY: A COMPARATIVE ANALYSIS OF WESTERN EUROPE, THE UNITED STATES AND CANADA , pp. 17-20 (2000). 
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�H�Q�D�E�O�L�Q�J���W�K�H���G�H�E�W�R�U���W�R���P�D�L�Q�W�D�L�Q���R�S�H�U�D�W�L�R�Q�V���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q��19�� 
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�L�Q�V�X�U�H�G���G�H�S�R�V�L�W�V���F�D�Q�Q�R�W���E�H���G�H�E�W�R�U�V���X�Q�G�H�U���W�K�H���%�D�Q�N�U�X�S�W�F�\���&�R�G�H��21���,�Q�V�W�H�D�G�����W�K�H�V�H���L�Q�V�X�U�H�G��
�G�H�S�R�V�L�W�R�U�L�H�V���D�U�H���V�X�E�M�H�F�W���W�R���D���V�S�H�F�L�D�O���U�H�V�R�O�X�W�L�R�Q���U�H�J�L�P�H�����F�D�O�O�H�G���D���F�R�Q�V�H�U�Y�D�W�R�U�V�K�L�S���R�U���U�H�F�H�L�Y�H�U�V�K�L�S��
���&���5�������W�K�D�W���W�\�S�L�F�D�O�O�\���L�V���D�G�P�L�Q�L�V�W�H�U�H�G���E�\���W�K�H���)�'�,�&��22�� 

�8�Q�O�L�N�H���W�K�H���E�D�Q�N�U�X�S�W�F�\���S�U�R�F�H�V�V�����W�K�L�V���&���5���U�H�V�R�O�X�W�L�R�Q���U�H�J�L�P�H���L�V���D���O�D�U�J�H�O�\���Q�R�Q�M�X�G�L�F�L�D�O�����D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
�S�U�R�F�H�V�V���W�K�U�R�X�J�K���Z�K�L�F�K���W�K�H���)�'�,�&���D�V�V�X�P�H�V���F�R�Q�W�U�R�O���R�Y�H�U���D���W�U�R�X�E�O�H�G���G�H�S�R�V�L�W�R�U�\���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I��
�H�L�W�K�H�U���S�U�H�V�H�U�Y�L�Q�J���D�Q�G���F�R�Q�V�H�U�Y�L�Q�J���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q�¶�V���D�V�V�H�W�V���D�V���F�R�Q�V�H�U�Y�D�W�R�U23���R�U���O�L�T�X�L�G�D�W�L�Q�J���W�K�H��
�L�Q�V�W�L�W�X�W�L�R�Q���D�V���U�H�F�H�L�Y�H�U��24���7�K�H���)�'�,�&�����D�V���F�R�Q�V�H�U�Y�D�W�R�U���R�U���U�H�F�H�L�Y�H�U�����D�V�V�X�P�H�V���E�U�R�D�G���D�Q�G���I�O�H�[�L�E�O�H���S�R�Z�H�U�V����
�L�Q�F�O�X�G�L�Q�J���³�D�O�O���W�K�H���S�R�Z�H�U�V���R�I���W�K�H���P�H�P�E�H�U�V���R�U���V�K�D�U�H�K�R�O�G�H�U�V�����W�K�H���G�L�U�H�F�W�R�U�V�����D�Q�G���W�K�H���R�I�I�L�F�H�U�V���R�I���W�K�H��
�L�Q�V�W�L�W�X�W�L�R�Q���´25���2�Q�H���R�I���W�K�H���S�U�L�P�D�U�\���R�E�M�H�F�W�L�Y�H�V���R�I���W�K�H���)�'�,�&���D�V���F�R�Q�V�H�U�Y�D�W�R�U���R�U���U�H�F�H�L�Y�H�U���L�V���W�R���S�U�R�W�H�F�W��
�I�H�G�H�U�D�O�O�\���L�Q�V�X�U�H�G���G�H�S�R�V�L�W�V���R�I���W�K�H���I�D�L�O�H�G���L�Q�V�W�L�W�X�W�L�R�Q���E�\���H�L�W�K�H�U���S�D�\�L�Q�J���W�K�H�P���R�I�I���R�U���W�U�D�Q�V�I�H�U�U�L�Q�J���W�K�H�P��
�W�R���D�Q�R�W�K�H�U���L�Q�V�W�L�W�X�W�L�R�Q��26���7�K�L�V���S�U�R�F�H�V�V���J�H�Q�H�U�D�O�O�\���U�H�T�X�L�U�H�V���V�L�J�Q�L�I�L�F�D�Q�W���G�L�V�E�X�U�V�H�P�H�Q�W�V���I�U�R�P���W�K�H��
�)�'�,�&�¶�V���'�H�S�R�V�L�W���,�Q�V�X�U�D�Q�F�H���)�X�Q�G���D�Q�G���R�I�W�H�Q���U�H�V�X�O�W�V���L�Q���W�K�H���)�'�,�&���E�H�L�Q�J���W�K�H���O�D�U�J�H�V�W���F�U�H�G�L�W�R�U���R�I���W�K�H��
�I�D�L�O�H�G���L�Q�V�W�L�W�X�W�L�R�Q��27���7�K�H���)�'�,�&���L�V���J�H�Q�H�U�D�O�O�\���U�H�T�X�L�U�H�G���E�\���V�W�D�W�X�W�H���W�R���F�K�R�R�V�H���W�K�H���³�O�H�D�V�W���F�R�V�W���U�H�V�R�O�X�W�L�R�Q�´��
�V�W�U�D�W�H�J�\���W�K�D�W���Z�L�O�O���U�H�V�X�O�W���L�Q���W�K�H���O�R�Z�H�V�W���F�R�V�W���W�R���W�K�H���'�H�S�R�V�L�W���,�Q�V�X�U�D�Q�F�H���)�X�Q�G��28���+�R�Z�H�Y�H�U�����W�K�H���)�'�,�&��
�P�D�\���Z�D�L�Y�H���W�K�H���O�H�D�V�W���F�R�V�W���U�H�V�R�O�X�W�L�R�Q���U�H�T�X�L�U�H�P�H�Q�W���X�Q�G�H�U���F�H�U�W�D�L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�R���³�D�Y�R�L�G���V�H�U�L�R�X�V��
�D�G�Y�H�U�V�H���H�I�I�H�F�W�V���R�Q���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V���R�U���I�L�Q�D�Q�F�L�D�O���V�W�D�E�L�O�L�W�\���´29�� 

�7�K�H���I�L�Q�D�Q�F�L�D�O���W�X�U�P�R�L�O���D�W���W�K�H���H�Q�G���R�I���W�K�H���O�D�V�W���G�H�F�D�G�H���W�K�D�W���U�H�V�X�O�W�H�G���I�U�R�P���W�K�H���/�H�K�P�D�Q���%�U�R�W�K�H�U�V��
�E�D�Q�N�U�X�S�W�F�\���D�Q�G���W�K�H���I�H�G�H�U�D�O���J�R�Y�H�U�Q�P�H�Q�W�¶�V���S�U�R�Y�L�V�L�R�Q���R�I���D�G���K�R�F���H�P�H�U�J�H�Q�F�\���I�L�Q�D�Q�F�L�D�O���D�V�V�L�V�W�D�Q�F�H���W�R��
�S�U�H�Y�H�Q�W���W�K�H���E�D�Q�N�U�X�S�W�F�L�H�V���R�I���$�,�*�����%�H�D�U���6�W�H�D�U�Q�V�����D�Q�G���R�W�K�H�U�V���I�R�F�X�V�H�G���F�R�Q�J�U�H�V�V�L�R�Q�D�O���D�W�W�H�Q�W�L�R�Q���R�Q��
�R�S�W�L�R�Q�V���I�R�U���U�H�V�R�O�Y�L�Q�J���O�D�U�J�H�����F�R�P�S�O�H�[���I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V���Z�K�L�O�H���P�D�L�Q�W�D�L�Q�L�Q�J���W�K�H���V�W�D�E�L�O�L�W�\���R�I���W�K�H��
�8���6�����I�L�Q�D�Q�F�L�D�O���V�\�V�W�H�P�����0�R�U�H���V�S�H�F�L�I�L�F�D�O�O�\�����S�R�O�L�F�\�P�D�N�H�U�V���T�X�H�V�W�L�R�Q�H�G���Z�K�H�W�K�H�U���W�K�H���%�D�Q�N�U�X�S�W�F�\���&�R�G�H����
�D�V���L�W���Z�D�V���V�W�U�X�F�W�X�U�H�G���D�W���W�K�H���W�L�P�H���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����F�R�X�O�G���H�I�I�H�F�W�X�D�W�H���W�K�H���U�H�V�R�O�X�W�L�R�Q���R�I���O�D�U�J�H����
�F�R�P�S�O�H�[���I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V���Z�L�W�K�R�X�W���X�Q�G�H�U�P�L�Q�L�Q�J���I�L�Q�D�Q�F�L�D�O���V�W�D�E�L�O�L�W�\��30���6�R�P�H���E�H�O�L�H�Y�H�G���W�K�D�W��

                                                 
19 Ibid. 

20 11 U.S.C. §109. 

21 11 U.S.C. §109(b)(2), (e). 

22 For a discussion of the legal and policy justifications for having a special insolvency regime for insured depository 

�L�Q�V�W�L�W�X�W�L�R�Q�V�����V�H�H���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³�&�R�P�S�D�U�L�V�R�Q���R�I���'�H�S�R�V�L�W�R�U�\���,�Q�V�W�L�W�X�W�L�R�Q�V���D�Q�G���6�\�V�W�H�P�L�F�D�O�O�\���6�L�J�Q�L�I�L�F�D�Q�W���)�L�Q�D�Q�F�L�D�O��
�,�Q�V�W�L�W�X�W�L�R�Q�V�´���L�Q���D�U�F�K�Lved CRS Report R40530, Insolvency of Systemically Significant Financial Companies (SSFCs): 
Bankruptcy vs. Conservatorship/Receivership, by David H. Carpenter. 

23 The FDIC as conservator can operate a depository institution as a going concern for the purpose of stabilizing its 

�I�L�Q�D�Q�F�H�V���D�Q�G���U�H�W�X�U�Q�L�Q�J���L�W���W�R���Q�R�U�P�D�O���R�S�H�U�D�W�L�R�Q�V���R�U�����P�R�U�H���I�U�H�T�X�H�Q�W�O�\�����W�R���S�D�Y�H���W�K�H���Z�D�\���I�R�U���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q�¶�V���O�L�T�X�L�G�D�W�L�R�Q��
through a receivership. 

24 For a more detailed analysis of these two insolvency regimes, see archived CRS Report R40530, Insolvency of 
Systemically Significant Financial Companies (SSFCs): Bankruptcy vs. Conservatorship/Receivership, by David H. 

Carpenter. 

25 12 U.S.C. §1821(d)(2). 

26 Federal Deposit Insurance Corporation (FDIC), �7�K�H���)�'�,�&�¶�V���5�R�O�H���D�V���5�H�F�H�L�Y�H�U, p. 213, at https://www.fdic.gov/bank/

historical/managing/history1-08.pdf. 

27 FDIC, Overview of the Resolution Process, p. 60, at https://www.fdic.gov/bank/historical/managing/history1-02.pdf. 

28 12 U.S.C. §1823(c)(4).  

29 See 12 U.S.C. §1823(c)(4)(G)(i) and 12 U.S.C. §1823(d)(4)(G)(ii), (iii), and (iv) for full waiver requirements. 

30 See, for example, �7�K�H���$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�¶�V���3�U�R�S�R�V�D�O�V���I�R�U���)�L�Q�D�Q�F�L�D�O���5�H�J�X�O�D�W�R�U�\���5�H�I�R�U�P�����+�H�D�U�L�Q�J���%�H�I�R�U�H��the House 
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�Q�R�Q�M�X�G�L�F�L�D�O���&���5���S�U�R�F�H�V�V���I�R�U���U�H�V�R�O�Y�L�Q�J���I�D�L�O�H�G���G�H�S�R�V�L�W�R�U�L�H�V���Z�R�X�O�G���U�H�G�X�F�H���W�K�H���O�L�N�H�O�L�K�R�R�G���W�K�D�W���W�K�H��
�I�H�G�H�U�D�O���J�R�Y�H�U�Q�P�H�Q�W���Z�R�X�O�G���Q�H�H�G���W�R���S�U�R�Y�L�G�H���W�D�[�S�D�\�H�U���E�D�F�N�H�G���I�L�Q�D�Q�F�L�D�O���D�V�V�L�V�W�D�Q�F�H���W�R���U�H�G�X�F�H���W�K�H��
�S�R�W�H�Q�W�L�D�O���V�\�V�W�H�P�L�F���G�L�V�U�X�S�W�L�R�Q�V���R�I���R�Q�H���R�U���P�R�U�H���I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V���H�Q�W�H�U�L�Q�J���E�D�Q�N�U�X�S�W�F�\��31��
�2�S�S�R�Q�H�Q�W�V���D�U�J�X�H�G���W�K�D�W���W�K�H���H�V�W�D�E�O�L�V�K�P�H�Q�W���R�I���D���V�S�H�F�L�D�O���U�H�V�R�O�X�W�L�R�Q���U�H�J�L�P�H���Z�R�X�O�G���H�Q�D�E�O�H��
�S�R�O�L�F�\�P�D�N�H�U�V���W�R���S�U�R�Y�L�G�H���E�H�Q�H�I�L�F�L�D�O���W�U�H�D�W�P�H�Q�W���W�R���I�D�Y�R�U�H�G���F�U�H�G�L�W�R�U�V���D�Q�G���F�R�X�Q�W�H�U�S�D�U�W�L�H�V���R�I���I�D�L�O�L�Q�J��
�I�L�U�P�V��32���5�D�W�K�H�U���W�K�D�Q���H�V�W�D�E�O�L�V�K�L�Q�J���D���Q�H�Z���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���U�H�V�R�O�X�W�L�R�Q���U�H�J�L�P�H�����V�R�P�H���S�R�O�L�F�\�P�D�N�H�U�V��
�D�U�J�X�H�G���W�K�D�W���W�K�H�V�H���V�\�V�W�H�P�L�F���U�L�V�N���F�R�Q�F�H�U�Q�V���F�R�X�O�G���E�H���H�I�I�H�F�W�L�Y�H�O�\���D�G�G�U�H�V�V�H�G���W�K�U�R�X�J�K���D�P�H�Q�G�P�H�Q�W�V���W�R��
�W�K�H���%�D�Q�N�U�X�S�W�F�\���&�R�G�H��33���8�O�W�L�P�D�W�H�O�\�����&�R�Q�J�U�H�V�V���F�D�Q���E�H���V�H�H�Q���W�R���K�D�Y�H���F�K�R�V�H�Q���D���S�D�W�K���V�R�P�H�Z�K�D�W���L�Q���W�K�H��
�P�L�G�G�O�H���R�I���W�K�H�V�H���S�R�O�L�F�\���S�U�R�S�R�V�D�O�V�� 

Provisions in the Dodd-Frank Act (Title II) 
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Committee on Financial Services, 111th Cong., 1st sess., September 23, 2009, at https://www.gpo.gov/fdsys/pkg/

CHRG-111hhrg54867/pdf/CHRG-111hhrg54867.pdf.  
31 Ibid. (statement of Timothy F. Geithner, Secretary, U.S. Department of the Treasury). 

32 See, for example, �(�[�S�H�U�W�V�¶���3�H�U�V�S�H�F�W�L�Y�H�V���R�Q���6�\�V�W�H�P�L�F���5�L�V�N���D�Q�G���5�H�V�R�O�X�W�L�R�Q���,�V�V�X�H�V�����+�H�D�U�L�Q�J���%�H�I�R�U�H��the House 
Committee on Financial Services, 111th Cong., 1st sess., September 24, 2009, pp. 42-44, at https://www.gpo.gov/fdsys/

pkg/CHRG-111hhrg54869/pdf/CHRG-111hhrg54869.pdf. 

33 Ibid.  

34 The Bankruptcy Code is not the only other potential resolution process. For example, insurance companies generally 

are resolved in accordance with insolvency proceedings established by state law. See �5�H�F�H�L�Y�H�U�¶�V���+�D�Q�G�E�R�R�N���I�R�U��
Insurance Company Insolvencies, National Association of Insurance Commissioners, p. ii, 2016, at 

http://www.naic.org/documents/prod_serv_fin_receivership_rec_bu.pdf.  

35 12 U.S.C. §5383. 

36 12 U.S.C. §5383(b). 

37 Resolution could also be possible under other available law, if the relevant company is not a valid debtor under the 

Bankruptcy Code. 12 U.S.C. §5383(b).  

38 For an eligible financial company to be resolved under the special regime, a group of regulators (the FDIC, the SEC, 

or the Director of the Federal Insurance Office, based on their respective oversight roles) and the Federal Reserve 

Board must make a written recommendation for the �F�R�P�S�D�Q�\�¶�V��resolution based on standards delineated in the Dodd-

Frank Act. 12 U.S.C. §5383(a). After the recommendation, the Secretary of the Treasury (Secretary), in consultation 

with the President, must make a determination that (1) �W�K�H���³�F�R�P�S�D�Q�\���L�V���L�Q���G�H�I�D�X�O�W���R�U���L�Q���G�D�Q�J�H�U���R�I���G�H�I�D�X�O�W�´; (2) the 

�F�R�P�S�D�Q�\�¶�V���U�H�V�R�O�X�W�L�R�Q���X�Q�G�H�U���R�W�K�H�U�Z�L�V�H���D�Y�D�L�O�D�E�O�H���O�D�Z���Z�R�X�O�G���³have serious adverse effects on [the] financial stability of 

the United States�´�� ���������³�Q�R���Y�L�D�E�O�H���S�U�L�Y�D�W�H���V�H�F�W�R�U���D�O�W�H�U�Q�D�W�L�Y�H���L�V���D�Y�D�L�O�D�E�O�H�´; and (4) certain other statutory considerations 

are met. 12 U.S.C. §5383(b). A company that disputes the �6�H�F�U�H�W�D�U�\�¶s determination has limited rights to appeal that 

determination in federal court. 12 U.S.C. §5382. 
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Securitization  

Financial Crisis Context 
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�F�R�Q�V�X�P�H�U�V�� 

�6�H�F�X�U�L�W�L�]�D�W�L�R�Q���U�L�V�N�V���Z�H�U�H���Q�R�W���S�U�R�S�H�U�O�\���P�D�Q�D�J�H�G���O�H�D�G�L�Q�J���X�S���W�R���W�K�H���F�U�L�V�L�V�����F�R�Q�W�U�L�E�X�W�L�Q�J���L�Q���S�D�U�W���W�R���W�K�H��
�K�R�X�V�L�Q�J���E�X�E�E�O�H���D�Q�G���I�L�Q�D�Q�F�L�D�O���W�X�U�P�R�L�O�����/�H�Q�G�H�U�V���F�R�O�O�H�F�W���R�U�L�J�L�Q�D�W�L�R�Q���I�H�H�V�����E�X�W���L�I���W�K�H�\���V�H�O�O���W�K�H�L�U���O�R�D�Q�V��

                                                 
39 12 U.S.C. §§1823, 5381(a)(8), (a)(9), (a)(11)(B)(iv). 

40 Compare 12 U.S.C. §5390(a), with 12 U.S.C. §1823(d).  

41 12 U.S.C. §5381(8), (9).  

42 12 U.S.C. §5385 (broker dealers); 12 U.S.C. §5383(e) (insurance companies). 

43 12 U.S.C. §5384(a). 

44 12 U.S.C. §5394(a). 

45 12 U.S.C. §5390(n) 

46 12 U.S.C. §5390(n). 

47 12 U.S.C. §5390(o)(1)(D) 
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�O�R�D�Q�V���Z�L�W�K�R�X�W���D�S�S�U�R�S�U�L�D�W�H���X�Q�G�H�U�Z�U�L�W�L�Q�J�����3�U�L�R�U���W�R���W�K�H���F�U�L�V�L�V�����W�K�H�V�H���L�Q�F�H�Q�W�L�Y�H�V���O�L�N�H�O�\���O�H�G���W�R��
�G�H�W�H�U�L�R�U�D�W�L�Q�J���X�Q�G�H�U�Z�U�L�W�L�Q�J���V�W�D�Q�G�D�U�G�V�����D�Q�G���F�H�U�W�D�L�Q���O�H�Q�G�H�U�V���P�D�\���K�D�Y�H���E�H�H�Q���L�Q�G�L�I�I�H�U�H�Q�W���W�R���Z�K�H�W�K�H�U��
�O�R�D�Q�V���Z�R�X�O�G���E�H���U�H�S�D�L�G�����3�U�L�Y�D�W�H���V�H�F�X�U�L�W�L�]�D�W�L�R�Q���Z�D�V���H�V�S�H�F�L�D�O�O�\���S�U�H�Y�D�O�H�Q�W���L�Q���W�K�H���V�X�E�S�U�L�P�H���P�R�U�W�J�D�J�H��
�P�D�U�N�H�W�����W�K�H���Q�R�Q�F�R�Q�I�R�U�P�L�Q�J���P�R�U�W�J�D�J�H���P�D�U�N�H�W�����D�Q�G���L�Q���U�H�J�L�R�Q�V���Z�K�H�U�H���O�R�D�Q���G�H�I�D�X�O�W�V���Z�H�U�H���S�D�U�W�L�F�X�O�D�U�O�\��
�V�H�Y�H�U�H�����/�R�V�V�H�V���D�Q�G���L�O�O�L�T�X�L�G�L�W�\���L�Q���W�K�H���P�R�U�W�J�D�J�H���E�D�F�N�H�G���V�H�F�X�U�L�W�L�H�V�����0�%�6�����P�D�U�N�H�W���O�H�G���W�R���Z�L�G�H�U��
�S�U�R�E�O�H�P�V���L�Q���W�K�H���F�U�L�V�L�V�����L�Q�F�O�X�G�L�Q�J���D���O�D�F�N���R�I���F�R�Q�I�L�G�H�Q�F�H���L�Q���I�L�Q�D�Q�F�L�D�O���I�L�U�P�V���E�H�F�D�X�V�H���R�I���X�Q�F�H�U�W�D�L�Q�W�\��
�D�E�R�X�W���W�K�H�L�U���H�[�S�R�V�X�U�H���W�R���S�R�W�H�Q�W�L�D�O���0�%�6���O�R�V�V�H�V�����W�K�U�R�X�J�K���W�K�H�L�U���K�R�O�G�L�Q�J�V���R�I���0�%�6���R�U���R�I�I���E�D�O�D�Q�F�H���V�K�H�H�W��
�V�X�S�S�R�U�W���W�R���V�H�F�X�U�L�W�L�]�H�U�V�� 

�2�Q�H���D�S�S�U�R�D�F�K���W�R���D�G�G�U�H�V�V���L�Q�F�H�Q�W�L�Y�H�V���L�Q���V�H�F�X�U�L�W�L�]�D�W�L�R�Q���L�V���W�R���U�H�T�X�L�U�H���O�R�D�Q���V�H�F�X�U�L�W�L�]�H�U�V���W�R���U�H�W�D�L�Q���D��
�S�R�U�W�L�R�Q���R�I���W�K�H���O�R�Q�J���W�H�U�P���G�H�I�D�X�O�W���U�L�V�N�����$�Q���D�G�Y�D�Q�W�D�J�H���R�I���W�K�L�V���³�V�N�L�Q���L�Q���W�K�H���J�D�P�H�´���U�H�T�X�L�U�H�P�H�Q�W���L�V���W�K�D�W��
�L�W���P�D�\���K�H�O�S���S�U�H�V�H�U�Y�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���V�W�D�Q�G�D�U�G�V���D�P�R�Q�J���O�H�Q�G�H�U�V���I�X�Q�G�H�G���E�\���V�H�F�X�U�L�W�L�]�D�W�L�R�Q�����$�Q�R�W�K�H�U��
�D�G�Y�D�Q�W�D�J�H���L�V���W�K�D�W���V�H�F�X�U�L�W�L�]�H�U�V���Z�R�X�O�G���V�K�D�U�H���L�Q���W�K�H���U�L�V�N�V���I�D�F�H�G���E�\���W�K�H���L�Q�Y�H�V�W�R�U�V���W�R���Z�K�R�P���W�K�H�\���P�D�U�N�H�W��
�W�K�H�L�U���V�H�F�X�U�L�W�L�H�V�����$���S�R�V�V�L�E�O�H���G�L�V�D�G�Y�D�Q�W�D�J�H���L�V���W�K�D�W���L�I���H�D�F�K���V�W�H�S���R�I���W�K�H���V�H�F�X�U�L�W�L�]�D�W�L�R�Q���F�K�D�L�Q���P�X�V�W���U�H�W�D�L�Q��
�D���S�R�U�W�L�R�Q���R�I���U�L�V�N�����W�K�H�Q���O�H�V�V���U�L�V�N���P�D�\���E�H���V�K�L�I�W�H�G���R�X�W���W�R���D���E�U�R�D�G�H�U���V�H�F�W�R�U���R�I���L�Q�Y�H�V�W�R�U�V���Z�L�O�O�L�Q�J���D�Q�G���D�E�O�H��
�W�R���E�H�D�U���L�W�����U�D�L�V�L�Q�J���W�K�H���F�R�V�W���R�I���F�U�H�G�L�W�����&�R�Q�F�H�Q�W�U�D�W�L�Q�J���U�L�V�N���L�Q���F�H�U�W�D�L�Q���I�L�Q�D�Q�F�L�D�O���V�H�F�W�R�U�V���F�R�X�O�G���L�Q�F�U�H�D�V�H��
�I�L�Q�D�Q�F�L�D�O���L�Q�V�W�D�E�L�O�L�W�\�� 

Provisions in the Dodd-Frank Act (Title IX) 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���J�H�Q�H�U�D�O�O�\���U�H�T�X�L�U�H�G���V�H�F�X�U�L�W�L�]�H�U�V���W�R���U�H�W�D�L�Q���V�R�P�H���R�I���W�K�H���U�L�V�N���L�I���W�K�H�\���L�V�V�X�H���D�V�V�H�W��
�E�D�F�N�H�G���V�H�F�X�U�L�W�L�H�V�����7�K�H���D�P�R�X�Q�W���R�I���U�L�V�N���U�H�T�X�L�U�H�G���W�R���E�H���U�H�W�D�L�Q�H�G���G�H�S�H�Q�G�V���L�Q���S�D�U�W���R�Q���W�K�H���T�X�D�O�L�W�\���D�Q�G��
�W�\�S�H���R�I���W�K�H���X�Q�G�H�U�O�\�L�Q�J���D�V�V�H�W�V�����5�H�J�X�O�D�W�R�U�V���D�U�H���L�Q�V�W�U�X�F�W�H�G���W�R���Z�U�L�W�H���U�L�V�N���U�H�W�H�Q�W�L�R�Q���U�X�O�H�V���U�H�T�X�L�U�L�Q�J���O�H�V�V��
�W�K�D�Q���������U�H�W�D�L�Q�H�G���U�L�V�N���L�I���W�K�H���V�H�F�X�U�L�W�L�]�H�G���D�V�V�H�W�V���P�H�H�W���S�U�H�V�F�U�L�E�H�G���X�Q�G�H�U�Z�U�L�W�L�Q�J���V�W�D�Q�G�D�U�G�V�����)�R�U���D�V�V�H�W�V��
�W�K�D�W���G�R���Q�R�W���P�H�H�W���W�K�H�V�H���V�W�D�Q�G�D�U�G�V�����U�H�J�X�O�D�W�R�U�V���Z�H�U�H���L�Q�V�W�U�X�F�W�H�G���W�R���U�H�T�X�L�U�H���Q�R�W���O�H�V�V���W�K�D�Q���������U�H�W�H�Q�W�L�R�Q��
�R�I���U�L�V�N�����6�H�F�X�U�L�W�L�]�H�U�V���Z�H�U�H���S�U�R�K�L�E�L�W�H�G���I�U�R�P���K�H�G�J�L�Q�J���W�K�H���U�H�W�D�L�Q�H�G���F�U�H�G�L�W���U�L�V�N�� 

�,�Q���W�K�H���F�D�V�H���R�I���U�H�V�L�G�H�Q�W�L�D�O���P�R�U�W�J�D�J�H�V���W�K�D�W���D�U�H���V�H�F�X�U�L�W�L�]�H�G�����W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���D�O�O�R�Z�H�G���I�R�U���D��
�F�R�P�S�O�H�W�H���H�[�H�P�S�W�L�R�Q���I�U�R�P���U�L�V�N���U�H�W�H�Q�W�L�R�Q���L�I���D�O�O���R�I���W�K�H���P�R�U�W�J�D�J�H�V���L�Q���W�K�H���V�H�F�X�U�L�W�L�]�D�W�L�R�Q���P�H�H�W���W�K�H��
�V�W�D�Q�G�D�U�G�V���R�I���D���³�4�X�D�O�L�I�L�H�G���5�H�V�L�G�H�Q�W�L�D�O���0�R�U�W�J�D�J�H��� �́��6�X�E�V�H�T�X�H�Q�W�O�\�����U�H�J�X�O�D�W�R�U�V���G�H�F�L�G�H�G���W�R���X�V�H���W�K�H��
�V�D�P�H���G�H�I�L�Q�L�W�L�R�Q���I�R�U���D���³�4�X�D�O�L�I�L�H�G���5�H�V�L�G�H�Q�W�L�D�O���0�R�U�W�J�D�J�H� �́��D�Q�G���D���³�4�X�D�O�L�I�L�H�G���0�R�U�W�J�D�J�H���´48���7�K�H���D�F�W��
�H�[�H�P�S�W�H�G���F�H�U�W�D�L�Q���J�R�Y�H�U�Q�P�H�Q�W���J�X�D�U�D�Q�W�H�H�G���V�H�F�X�U�L�W�L�H�V�� 

�7�K�H���D�F�W���U�H�T�X�L�U�H�G���V�H�F�X�U�L�W�L�]�H�U�V���W�R���S�H�U�I�R�U�P���G�X�H���G�L�O�L�J�H�Q�F�H���R�Q���W�K�H���X�Q�G�H�U�O�\�L�Q�J���D�V�V�H�W�V���R�I���W�K�H��
�V�H�F�X�U�L�W�L�]�D�W�L�R�Q���D�Q�G���W�R���G�L�V�F�O�R�V�H���W�K�H���Q�D�W�X�U�H���R�I���W�K�H���G�X�H���G�L�O�L�J�H�Q�F�H�����,�Q���D�G�G�L�W�L�R�Q�����L�Q�Y�H�V�W�R�U�V���L�Q���D�V�V�H�W��
�E�D�F�N�H�G���V�H�F�X�U�L�W�L�H�V���D�U�H���W�R���U�H�F�H�L�Y�H���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���X�Q�G�H�U�O�\�L�Q�J���D�V�V�H�W�V�� 

Bank Regulation 

Financial Crisis Context49 

�'�X�U�L�Q�J���W�K�H���F�U�L�V�L�V�����E�D�Q�N�V���D�Q�G���W�K�H�L�U���S�D�U�H�Q�W���F�R�P�S�D�Q�L�H�V�����F�D�O�O�H�G���E�D�Q�N���K�R�O�G�L�Q�J���F�R�P�S�D�Q�L�H�V�����%�+�&�������F�D�P�H��
�X�Q�G�H�U���V�L�J�Q�L�I�L�F�D�Q�W���V�W�U�H�V�V�����D�Q�G���R�Y�H�U�����������E�D�Q�N�V���Z�R�X�O�G���H�Y�H�Q�W�X�D�O�O�\���I�D�L�O�����S�U�H�V�H�Q�W�L�Q�J���D�Q���R�S�S�R�U�W�X�Q�L�W�\���W�R��
�U�H�H�[�D�P�L�Q�H���E�D�Q�N���U�H�J�X�O�D�W�L�R�Q�����$�U�H�D�V���R�I���F�R�Q�F�H�U�Q���W�K�D�W���H�P�H�U�J�H�G���L�Q�F�O�X�G�H�G���F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V�����G�H�E�L�W��

                                                 
48 �)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���4�X�D�O�L�I�L�H�G���0�R�U�W�J�D�J�H�����V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Provisions in the Dodd-Frank Act (Title 

XIV) �´���E�H�O�R�Z�� 

49 For more information on these topics, see CRS In Focus IF10205, Leverage Ratios in Bank Capital Requirements, by 

Marc Labonte; CRS Report R41913, Regulation of Debit Interchange Fees, by Darryl E. Getter; and CRS Insight 

IN10398, �)�'�,�&�¶�V���'�H�S�R�V�L�W���,�Q�V�X�U�D�Q�F�H���$�V�V�H�V�V�P�H�Q�W�V���D�Q�G���5�H�V�H�U�Y�H���5�D�W�L�R, by Raj Gnanarajah.  
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�L�Q�W�H�U�F�K�D�Q�J�H���I�H�H�V�����U�H�J�X�O�D�W�R�U�\���I�U�D�J�P�H�Q�W�D�W�L�R�Q�����I�H�G�H�U�D�O���G�H�S�R�V�L�W���L�Q�V�X�U�D�Q�F�H�����D�Q�G���U�L�V�N�\���D�F�W�L�Y�L�W�L�H�V���E�\��
�E�D�Q�N�V�� 

�&�D�S�L�W�D�O���5�H�T�X�L�U�H�P�H�Q�W�V�����%�D�Q�N���R�U�J�D�Q�L�]�D�W�L�R�Q�V���I�X�Q�G���W�K�H�P�V�H�O�Y�H�V���Z�L�W�K���O�L�D�E�L�O�L�W�L�H�V���D�Q�G���F�D�S�L�W�D�O�����&�D�S�L�W�D�O��
�F�D�Q���D�E�V�R�U�E���O�R�V�V�H�V���Z�K�L�O�H���W�K�H���E�D�Q�N���F�R�Q�W�L�Q�X�H�V���W�R���P�H�H�W���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���R�Q���O�L�D�E�L�O�L�W�L�H�V�����D�Q�G���K�H�Q�F�H���D�Y�R�L�G��
�I�D�L�O�X�U�H�����6�D�I�H�W�\���D�Q�G���V�R�X�Q�G�Q�H�V�V���U�H�J�X�O�D�W�L�R�Q�V���U�H�T�X�L�U�H���E�D�Q�N�V���W�R���K�R�O�G���D���F�H�U�W�D�L�Q���D�P�R�X�Q�W���R�I���F�D�S�L�W�D�O�� 

�)�R�O�O�R�Z�L�Q�J���W�K�H���F�U�L�V�L�V�����V�R�P�H���R�E�V�H�U�Y�H�U�V���D�V�V�H�U�W�H�G���W�K�D�W���F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���V�K�R�X�O�G���E�H���P�R�U�H���V�W�U�L�Q�J�H�Q�W����
�D�Q�G���U�H�T�X�L�U�H�P�H�Q�W�V���I�D�F�L�Q�J���%�+�&�V���D�Q�G���F�H�U�W�D�L�Q���Q�R�Q�E�D�Q�N�V���V�K�R�X�O�G���E�H���D�W���O�H�D�V�W���D�V���V�W�U�L�Q�J�H�Q�W���D�V���W�K�R�V�H���I�D�F�H�G��
�E�\���G�H�S�R�V�L�W�R�U�L�H�V�����3�U�R�S�R�Q�H�Q�W�V���D�U�J�X�H�G���W�K�D�W���%�+�&�V���V�K�R�X�O�G���E�H���D���³�V�R�X�U�F�H���R�I���V�W�U�H�Q�J�W�K�´���W�R���V�X�S�S�R�U�W��
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�J�U�H�D�W�H�U���U�L�V�N�V���W�R���E�D�Q�N���V�R�O�Y�H�Q�F�\���D�Q�G���I�L�Q�D�Q�F�L�D�O���V�W�D�E�L�O�L�W�\���W�K�D�Q���³�W�U�D�G�L�W�L�R�Q�D�O�´���E�D�Q�N�L�Q�J���D�F�W�L�Y�L�W�L�H�V�����V�X�F�K���D�V��
�P�R�U�W�J�D�J�H���O�H�Q�G�L�Q�J�����7�K�H�\���F�R�X�O�G���E�H���Y�L�H�Z�H�G���D�V���S�R�V�L�Q�J���D�G�G�L�W�L�R�Q�D�O���U�L�V�N�V���W�K�D�W���P�L�J�K�W���P�D�N�H���E�D�Q�N�V���P�R�U�H��
�O�L�N�H�O�\���W�R���I�D�L�O�����E�X�W���D�O�W�H�U�Q�D�W�L�Y�H�O�\���W�K�R�V�H���U�L�V�N�V���P�L�J�K�W���E�H�W�W�H�U���G�L�Y�H�U�V�L�I�\���D���E�D�Q�N�¶�V���U�L�V�N�V�����P�D�N�L�Q�J���L�W���O�H�V�V��
�O�L�N�H�O�\���W�R���I�D�L�O�����&�U�L�W�L�F�V���D�U�J�X�H���W�K�D�W���E�D�Q�Q�L�Q�J���S�U�R�S�U�L�H�W�D�U�\���W�U�D�G�L�Q�J���R�U���K�H�G�J�H���I�X�Q�G���V�S�R�Q�V�R�U�V�K�L�S���L�V���³�D��
�V�R�O�X�W�L�R�Q���L�Q���V�H�D�U�F�K���R�I���D���S�U�R�E�O�H�P�² �L�W���V�H�H�N�V���W�R���D�G�G�U�H�V�V���D�F�W�L�Y�L�W�L�H�V���W�K�D�W���K�D�G���Q�R�W�K�L�Q�J���W�R���G�R���Z�L�W�K���W�K�H��
�I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����D�Q�G���L�W�V���S�U�D�F�W�L�F�D�O���H�I�I�H�F�W���K�D�V���E�H�H�Q���W�R���X�Q�G�H�U�P�L�Q�H���I�L�Q�D�Q�F�L�D�O���V�W�D�E�L�O�L�W�\���U�D�W�K�H�U���W�K�D�Q��
�S�U�H�V�H�U�Y�H���L�W���´51 

Provisions in the Dodd-Frank Act (Title I, III, VI, and X) 

�&�D�S�L�W�D�O���5�H�T�X�L�U�H�P�H�Q�W�V�����6�H�F�W�L�R�Q�����������L�Q���7�L�W�O�H���,���R�I���'�R�G�G���)�U�D�Q�N�² �D�O�V�R���N�Q�R�Z�Q���D�V���W�K�H���&�R�O�O�L�Q�V��
�$�P�H�Q�G�P�H�Q�W�² �G�L�U�H�F�W�H�G���I�H�G�H�U�D�O���E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V���W�R���H�V�W�D�E�O�L�V�K���P�L�Q�L�P�X�P���F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U��
�L�Q�V�X�U�H�G���G�H�S�R�V�L�W�R�U�\���L�Q�V�W�L�W�X�W�L�R�Q�V�����H�[�F�H�S�W���I�H�G�H�U�D�O���K�R�P�H���O�R�D�Q���E�D�Q�N�V�������%�+�&�V�����D�Q�G���)�H�G�H�U�D�O���5�H�V�H�U�Y�H��
�V�X�S�H�U�Y�L�V�H�G���Q�R�Q�E�D�Q�N���I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V�����7�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���%�+�&�V���D�Q�G���F�H�U�W�D�L�Q���Q�R�Q�E�D�Q�N��
�F�R�P�S�D�Q�L�H�V���J�H�Q�H�U�D�O�O�\���F�D�Q�Q�R�W���E�H���O�H�V�V���V�W�U�L�Q�J�H�Q�W���W�K�D�Q���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���G�H�S�R�V�L�W�R�U�L�H�V�����6�P�D�O�O���L�Q�V�W�L�W�X�W�L�R�Q�V��
�U�H�F�H�L�Y�H�G���J�U�D�Q�G�I�D�W�K�H�U�L�Q�J�����S�K�D�V�H���L�Q�V�����D�Q�G���H�[�H�P�S�W�L�R�Q���I�U�R�P���S�D�U�W�V���R�U���D�O�O���R�I���L�W�V���U�H�T�X�L�U�H�P�H�Q�W�V��52 

�,�Q�W�H�U�F�K�D�Q�J�H���)�H�H�V�����6�H�F�W�L�R�Q�������������L�Q���7�L�W�O�H���;���R�I���'�R�G�G���)�U�D�Q�N�² �D�O�V�R���N�Q�R�Z�Q���D�V���W�K�H���'�X�U�E�L�Q��
�$�P�H�Q�G�P�H�Q�W�² �D�X�W�K�R�U�L�]�H�G���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H���%�R�D�U�G���W�R���S�U�H�V�F�U�L�E�H���U�H�J�X�O�D�W�L�R�Q�V���W�R���H�Q�V�X�U�H���W�K�D�W���D�Q�\��
�L�Q�W�H�U�F�K�D�Q�J�H���W�U�D�Q�V�D�F�W�L�R�Q���I�H�H���U�H�F�H�L�Y�H�G���E�\���D���G�H�E�L�W���F�D�U�G���L�V�V�X�H�U���L�V���U�H�D�V�R�Q�D�E�O�H���D�Q�G���S�U�R�S�R�U�W�L�R�Q�D�O���W�R���W�K�H��
�F�R�V�W���L�Q�F�X�U�U�H�G�����'�H�E�L�W���F�D�U�G���L�V�V�X�H�U�V���Z�L�W�K���O�H�V�V���W�K�D�Q�����������E�L�O�O�L�R�Q���L�Q���D�V�V�H�W�V���Z�H�U�H���H�[�H�P�S�W�H�G���E�\���V�W�D�W�X�W�H��
�I�U�R�P���W�K�H���U�H�J�X�O�D�W�L�R�Q�����,�Q���D�G�G�L�W�L�R�Q�����Q�H�W�Z�R�U�N���S�U�R�Y�L�G�H�U�V���D�Q�G���G�H�E�L�W���F�D�U�G���L�V�V�X�H�U�V���D�U�H���S�U�R�K�L�E�L�W�H�G���I�U�R�P��
�L�P�S�R�V�L�Q�J���U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���D���P�H�U�F�K�D�Q�W�¶�V���F�K�R�L�F�H���R�I���W�K�H���Q�H�W�Z�R�U�N���S�U�R�Y�L�G�H�U���W�K�U�R�X�J�K���Z�K�L�F�K���W�R���U�R�X�W�H��
�W�U�D�Q�V�D�F�W�L�R�Q�V��53 

�5�H�J�X�O�D�W�R�U�\���&�R�Q�V�R�O�L�G�D�W�L�R�Q�����7�L�W�O�H���,�,�,���R�I���'�R�G�G���)�U�D�Q�N���G�L�G���Q�R�W���H�I�I�H�F�W���D���F�R�P�S�O�H�W�H���F�R�Q�V�R�O�L�G�D�W�L�R�Q���R�I��
�E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V�����E�X�W���G�L�G���H�O�L�P�L�Q�D�W�H���W�K�H���2�I�I�L�F�H���R�I���7�K�U�L�I�W���6�X�S�H�U�Y�L�V�L�R�Q���D�V���D�Q���L�Q�G�H�S�H�Q�G�H�Q�W���D�J�H�Q�F�\��
�D�Q�G���U�H�D�V�V�L�J�Q�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���U�H�J�X�O�D�W�L�Q�J���W�K�U�L�I�W�V���W�R���W�K�H���)�'�,�&�����W�K�H���2�&�&�����D�Q�G���W�R���W�K�H���)�H�G�H�U�D�O��
�5�H�V�H�U�Y�H�����V�H�H���)�L�J�X�U�H���������� 

                                                 
50 �3�D�X�O���9�R�O�F�N�H�U�����³�+�R�Z���W�R���5�H�I�R�U�P���2�X�U���)�L�Q�D�Q�F�L�D�O���6�\�V�W�H�P���´��New York Times, January 30, 2010, p. WK11, at 

http://www.nytimes.com/2010/01/31/opinion/31volcker.html. 

51 House Financial Services Committee, The Financial CHOICE Act: Comprehensive Summary, June 23, 2016, at 

http://financialservices.house.gov/uploadedfiles/financial_choice_act_comprehensive_outline.pdf. 

52 P.L. 113-250 raised the exemption from the Collins Amendment to $1 billion in assets. 

53 For more information, see CRS Report R41913, Regulation of Debit Interchange Fees, by Darryl E. Getter.  
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Figure 1. Changes to Thrift Regulation  

 
Source:  CRS. 

Notes:  Blue = existing, red = eliminated. See text for details. 

�)�H�G�H�U�D�O���'�H�S�R�V�L�W���,�Q�V�X�U�D�Q�F�H�����7�L�W�O�H���,�,�,���D�O�V�R���P�D�G�H���F�K�D�Q�J�H�V���W�R���I�H�G�H�U�D�O���G�H�S�R�V�L�W���L�Q�V�X�U�D�Q�F�H�����$���Q�H�Z��
�D�V�V�H�V�V�P�H�Q�W���I�R�U�P�X�O�D���L�V���E�D�V�H�G���R�Q���W�K�H���W�R�W�D�O���D�V�V�H�W�V���P�L�Q�X�V���W�K�H���D�Y�H�U�D�J�H���W�D�Q�J�L�E�O�H���H�T�X�L�W�\���R�I���W�K�H��
�G�H�S�R�V�L�W�R�U�\�����U�D�W�K�H�U���W�K�D�Q���R�Q���G�H�S�R�V�L�W�V�����7�K�H���P�L�Q�L�P�X�P���'�,�)���U�H�V�H�U�Y�H���U�D�W�L�R���Z�D�V���U�D�L�V�H�G���W�R���������������I�U�R�P��
���������������D�Q�G���W�K�H�������������S�H�U�F�H�Q�W���P�D�[�L�P�X�P���Z�D�V���H�O�L�P�L�Q�D�W�H�G�����7�K�H���L�Q�V�X�U�H�G���G�H�S�R�V�L�W���O�L�P�L�W���Z�D�V��
�S�H�U�P�D�Q�H�Q�W�O�\���U�D�L�V�H�G���W�R���������������������I�U�R�P��������������������54�� 

�5�L�V�N�\���$�F�W�L�Y�L�W�L�H�V�����6�H�F�W�L�R�Q�����������R�I���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W�² �D�O�V�R���N�Q�R�Z�Q���D�V���W�K�H���9�R�O�F�N�H�U���5�X�O�H�² �K�D�V���W�Z�R��
�P�D�L�Q���S�D�U�W�V�����,�W���S�U�R�K�L�E�L�W�V���E�D�Q�N�V���I�U�R�P���S�U�R�S�U�L�H�W�D�U�\���W�U�D�G�L�Q�J���R�I���³�U�L�V�N�\�´���D�V�V�H�W�V���D�Q�G���I�U�R�P���³�F�H�U�W�D�L�Q��
�U�H�O�D�W�L�R�Q�V�K�L�S�V� �́��Z�L�W�K���U�L�V�N�\���L�Q�Y�H�V�W�P�H�Q�W���I�X�Q�G�V�����E�D�Q�N�V���P�D�\���Q�R�W���³�D�F�T�X�L�U�H���R�U���U�H�W�D�L�Q���D�Q�\���H�T�X�L�W�\����
�S�D�U�W�Q�H�U�V�K�L�S�����R�U���R�W�K�H�U���R�Z�Q�H�U�V�K�L�S���L�Q�W�H�U�H�V�W���L�Q���R�U���V�S�R�Q�V�R�U���D���K�H�G�J�H���I�X�Q�G���R�U���D���S�U�L�Y�D�W�H���H�T�X�L�W�\���I�X�Q�G���´55��
�7�K�H���V�W�D�W�X�W�H���F�D�U�Y�H�V���R�X�W���H�[�H�P�S�W�L�R�Q�V���I�U�R�P���W�K�H���U�X�O�H���I�R�U���W�U�D�G�L�Q�J���D�F�W�L�Y�L�W�L�H�V���W�K�D�W���&�R�Q�J�U�H�V�V���Y�L�H�Z�H�G���D�V��
�O�H�J�L�W�L�P�D�W�H���I�R�U���E�D�Q�N�V���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q�����V�X�F�K���D�V���U�L�V�N���P�L�W�L�J�D�W�L�Q�J���K�H�G�J�L�Q�J���D�Q�G���P�D�U�N�H�W���P�D�N�L�Q�J���U�H�O�D�W�H�G��
�W�R���E�U�R�N�H�U���G�H�D�O�H�U���D�F�W�L�Y�L�W�L�H�V�����,�W���D�O�V�R���H�[�H�P�S�W�V���F�H�U�W�D�L�Q���V�H�F�X�U�L�W�L�H�V�����L�Q�F�O�X�G�L�Q�J���W�K�R�V�H���L�V�V�X�H�G���E�\���W�K�H���I�H�G�H�U�D�O��
�J�R�Y�H�U�Q�P�H�Q�W�����J�R�Y�H�U�Q�P�H�Q�W���D�J�H�Q�F�L�H�V�����V�W�D�W�H�V�����D�Q�G���P�X�Q�L�F�L�S�D�O�L�W�L�H�V�����I�U�R�P���W�K�H���E�D�Q���R�Q���S�U�R�S�U�L�H�W�D�U�\��
�W�U�D�G�L�Q�J��56 

                                                 
54 For more information, see CRS Report R41339, The Dodd-Frank Wall Street Reform and Consumer Protection Act: 
Titles III and VI, Regulation of Depository Institutions and Depository Institution Holding Companies, by M. Maureen 

Murphy.  

55 Dodd-Frank Act, §619. For more information, see CRS Legal Sidebar WSLG767, What Companies Must Comply 
with the Volcker Rule?, by David H. Carpenter.  

56 For more information, see CRS Report R43440, The Volcker Rule: A Legal Analysis, by David H. Carpenter and M. 

Maureen Murphy.  
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Consumer Financial Protection57 

Financial Crisis Context 

�%�H�I�R�U�H���7�L�W�O�H���;���R�I���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W�����H�Q�W�L�W�O�H�G���W�K�H���&�R�Q�V�X�P�H�U���)�L�Q�D�Q�F�L�D�O���3�U�R�W�H�F�W�L�R�Q���$�F�W�����Z�H�Q�W���L�Q�W�R��
�H�I�I�H�F�W��58���I�H�G�H�U�D�O���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�W�H�F�W�L�R�Q���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�\���Z�D�V���V�S�O�L�W���E�H�W�Z�H�H�Q���I�L�Y�H���E�D�Q�N�L�Q�J��
�D�J�H�Q�F�L�H�V�² �W�K�H���2�&�&�����)�H�G�����)�'�,�&�����1�&�8�$�����D�Q�G���2�7�659�² �D�V���Z�H�O�O���D�V���W�K�H���)�7�&���D�Q�G���+�8�'�����7�K�H�V�H���V�H�Y�H�Q��
�D�J�H�Q�F�L�H�V���V�K�D�U�H�G�����������W�K�H���D�X�W�K�R�U�L�W�\���W�R���Z�U�L�W�H���U�X�O�H�V���W�R���L�P�S�O�H�P�H�Q�W���P�R�V�W���I�H�G�H�U�D�O���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O��
�S�U�R�W�H�F�W�L�R�Q���O�D�Z�V�������������W�K�H���S�R�Z�H�U���W�R���H�Q�I�R�U�F�H���W�K�R�V�H���O�D�Z�V�����D�Q�G�����������V�X�S�H�U�Y�L�V�R�U�\���D�X�W�K�R�U�L�W�\���R�Y�H�U���W�K�H��
�L�Q�G�L�Y�L�G�X�D�O�V���D�Q�G���F�R�P�S�D�Q�L�H�V���R�I�I�H�U�L�Q�J���D�Q�G���V�H�O�O�L�Q�J���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�G�X�F�W�V���D�Q�G���V�H�U�Y�L�F�H�V��60���7�K�H��
�M�X�U�L�V�G�L�F�W�L�R�Q�V���R�I���W�K�H�V�H���D�J�H�Q�F�L�H�V���Y�D�U�L�H�G���E�D�V�H�G���R�Q���W�K�H���W�\�S�H���R�I���L�Q�V�W�L�W�X�W�L�R�Q���L�Q�Y�R�O�Y�H�G���D�Q�G�����L�Q���V�R�P�H���F�D�V�H�V����
�E�D�V�H�G���R�Q���W�K�H���W�\�S�H���R�I���I�L�Q�D�Q�F�L�D�O���D�F�W�L�Y�L�W�L�H�V���L�Q���Z�K�L�F�K���L�Q�V�W�L�W�X�W�L�R�Q�V���H�Q�J�D�J�H�G��61 

�7�K�H���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�\���R�I���W�K�H���E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V���Y�D�U�L�H�G���E�\���G�H�S�R�V�L�W�R�U�\���F�K�D�U�W�H�U�����7�K�H���2�&�&���U�H�J�X�O�D�W�H�G��
�G�H�S�R�V�L�W�R�U�\���L�Q�V�W�L�W�X�W�L�R�Q�V���Z�L�W�K���D���Q�D�W�L�R�Q�D�O���E�D�Q�N���F�K�D�U�W�H�U��62���7�K�H���)�H�G���U�H�J�X�O�D�W�H�G���W�K�H���G�R�P�H�V�W�L�F���R�S�H�U�D�W�L�R�Q�V��
�R�I���I�R�U�H�L�J�Q���E�D�Q�N�V���D�Q�G���V�W�D�W�H���F�K�D�U�W�H�U�H�G���E�D�Q�N�V���W�K�D�W���Z�H�U�H���P�H�P�E�H�U�V���R�I���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H���6�\�V�W�H�P��
���)�5�6����63���7�K�H���)�'�,�&���U�H�J�X�O�D�W�H�G���V�W�D�W�H���F�K�D�U�W�H�U�H�G���E�D�Q�N�V���D�Q�G���R�W�K�H�U���V�W�D�W�H���F�K�D�U�W�H�U�H�G���G�H�S�R�V�L�W�R�U�\��
�L�Q�V�W�L�W�X�W�L�R�Q�V���W�K�D�W���Z�H�U�H���Q�R�W���P�H�P�E�H�U�V���R�I���W�K�H���)�5�6��64���7�K�H���1�&�8�$���U�H�J�X�O�D�W�H�G���I�H�G�H�U�D�O�O�\���L�Q�V�X�U�H�G���F�U�H�G�L�W��
�X�Q�L�R�Q�V��65���D�Q�G���W�K�H���2�7�6���U�H�J�X�O�D�W�H�G���L�Q�V�W�L�W�X�W�L�R�Q�V���Z�L�W�K���D���I�H�G�H�U�D�O���W�K�U�L�I�W���F�K�D�U�W�H�U��66 

�7�K�H���E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V���Z�H�U�H���F�K�D�U�J�H�G���Z�L�W�K���D���W�Z�R���S�U�R�Q�J�H�G���P�D�Q�G�D�W�H���W�R���U�H�J�X�O�D�W�H���G�H�S�R�V�L�W�R�U�\��
�L�Q�V�W�L�W�X�W�L�R�Q�V���Z�L�W�K�L�Q���W�K�H�L�U���M�X�U�L�V�G�L�F�W�L�R�Q���I�R�U���V�D�I�H�W�\���D�Q�G���V�R�X�Q�G�Q�H�V�V�����D�V���Z�H�O�O���D�V���F�R�Q�V�X�P�H�U���F�R�P�S�O�L�D�Q�F�H��67��
�7�K�H���I�R�F�X�V���R�I���V�D�I�H�W�\���D�Q�G���V�R�X�Q�G�Q�H�V�V���U�H�J�X�O�D�W�L�R�Q���L�V���H�Q�V�X�U�L�Q�J���W�K�D�W���L�Q�V�W�L�W�X�W�L�R�Q�V���D�U�H���P�D�Q�D�J�H�G���L�Q���D���V�D�I�H��
�D�Q�G���V�R�X�Q�G���P�D�Q�Q�H�U���V�R���D�V���W�R���P�D�L�Q�W�D�L�Q���S�U�R�I�L�W�D�E�L�O�L�W�\���D�Q�G���D�Y�R�L�G���I�D�L�O�X�U�H��68���7�K�H���I�R�F�X�V���R�I���F�R�Q�V�X�P�H�U��
�F�R�P�S�O�L�D�Q�F�H���U�H�J�X�O�D�W�L�R�Q���L�V���H�Q�V�X�U�L�Q�J���W�K�D�W���L�Q�V�W�L�W�X�W�L�R�Q�V���D�E�L�G�H���E�\���D�S�S�O�L�F�D�E�O�H���F�R�Q�V�X�P�H�U���S�U�R�W�H�F�W�L�R�Q���D�Q�G��
�I�D�L�U���O�H�Q�G�L�Q�J���O�D�Z�V��69���7�R���U�H�D�F�K���W�K�H�V�H���H�Q�G�V�����W�K�H���E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V���K�H�O�G���E�U�R�D�G���D�X�W�K�R�U�L�W�\���W�R���V�X�E�M�H�F�W��
�G�H�S�R�V�L�W�R�U�\���L�Q�V�W�L�W�X�W�L�R�Q�V���W�R���X�S�I�U�R�Q�W���V�X�S�H�U�Y�L�V�R�U�\���V�W�D�Q�G�D�U�G�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���D�X�W�K�R�U�L�W�\���W�R���F�R�Q�G�X�F�W��
�U�H�J�X�O�D�U�����L�I���Q�R�W���F�R�Q�W�L�Q�X�R�X�V�����R�Q���V�L�W�H���H�[�D�P�L�Q�D�W�L�R�Q�V���R�I���G�H�S�R�V�L�W�R�U�\���L�Q�V�W�L�W�X�W�L�R�Q�V��70���7�K�H�\���D�O�V�R���K�D�G���I�O�H�[�L�E�O�H��
                                                 
57 For more information, see archived CRS Report R41338, The Dodd-Frank Wall Street Reform and Consumer 
Protection Act: Title X, The Consumer Financial Protection Bureau, by David H. Carpenter (available to congressional 

clients upon request). 

58 �0�R�V�W���R�I���7�L�W�O�H���;���Z�H�Q�W���L�Q�W�R���H�I�I�H�F�W���R�Q���-�X�O�\�����������������������Z�K�L�F�K���W�K�H���D�F�W���U�H�I�H�U�V���W�R���D�V���W�K�H���³�G�H�V�L�J�Q�D�W�H�G���W�U�D�Q�V�I�H�U���G�D�W�H���´ See 

Designated Transfer Date, 75 Fed. Reg. 57252 (Sept. 20, 2010). 

59 The OTS was eliminated, and its powers were transferred to the OCC, FDIC, Fed, and CFPB. Dodd-Frank Act 

§§300-378.  

60 See infra notes 62-84. 

61 Ibid. 

62 12 U.S.C. §1813(q) (2009). 

63 12 U.S.C. §1813(q)(3) (2009). The Fed also supervised bank holding companies. 12 U.S.C. §1844 (2009). 

64 12 U.S.C. §1813(q) (2009). The FDIC, which administers the Deposit Insurance Fund, also has certain regulatory 

powers over state and federal depositories holding FDIC-insured deposits. However, these authorities generally are 

secondary to those of �W�K�H���L�Q�V�W�L�W�X�W�L�R�Q�¶�V���S�U�L�P�D�U�\���I�H�G�H�U�D�O���U�H�J�X�O�D�W�R�U����See, for example, 12 U.S.C. §1820. 

65 12 U.S.C. §1766 (2009). 

66 The OTS also supervised thrift holding companies. 12 U.S.C. §1467a(b) (2009). 

67 12 U.S.C. §1(a) (2009) (OCC); 12 U.S.C. §248(p) (2009) (Fed); 12 U.S.C. §1463 (2009) (OTS); 12 U.S.C. §1766 

(2009) (NCUA); 12 U.S.C. §1820(b) (2009) (FDIC).  

68 Heidi Mandanis Schooner, �³Consuming Debt: Structuring the Federal Response to Abuses in Consumer Credit,�  ́

Loyola Consumer Law Review, vol. 18, n. 1 (2005), pp. 43, 52-53. 

69 Ibid, pp. 50 and 54-55. 

70 12 U.S.C. §1820(b) (2009) (OCC, Fed, FDIC, OTS); 12 U.S.C. §1756 (2009) (NCUA). All depositories generally 

must be examined at least once every 18 months, but the largest depositories have examiners on-site on a continuous 
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basis. See, for example, 12 U.S.C. §1820(d) (2009) (banks and thrifts); 12 U.S.C. §1756 (2009) (credit unions). 

71 See, for example, 12 U.S.C. §§1818 and 1831o (2009) (OCC, Fed, FDIC, OTS); 12 U.S.C. §1766 (2009) (NCUA). 

72 15 U.S.C. §45 (2009). The FTC also has regulatory jurisdiction over many nonfinancial commercial enterprises. Ibid. 
73 Federal Trade Commission, Operating Manual, Ch. 11, pp. 4-5, at https://www.ftc.gov/sites/default/files/

attachments/ftc-administrative-staff-manuals/ch11judiciaryenforcement.pdf. 

74 Heidi Mandanis Schooner, �³Consuming Debt: Structuring the Federal Response to Abuses in Consumer Credit,�  ́

Loyola Consumer Law Review, vol. 18, no. 1 (2005), pp. 43, 56-58. The FTC also did not have any direct safety and 

soundness authority over companies.  

75 Ibid, pp. 3-18. 

76 Ibid. p. 57. Nondepository financial companies also were subject to varying levels of supervision by state regulators. 

Oren Bar-Gill and Elizabeth Warren, �³Making Credit Safer,�  ́University of Pennsylvania Law Review, vol. 157, no. 1 

(Nov. 2008), p. 89. 

77 Ibid., pp. 87-89. 

78 15 U.S.C. §§1601-1667f. 

79 15 U.S.C. §§1692-1692p. 

80 15 U.S.C. §§1681-1681x. 

81 To a lesser extent, other agencies held rulemaking authority under federal consumer laws. For example, rulemaking 

authority under the Real Estate Settlement Procedures Act of 1974 (RESPA) was held by HUD. 12 U.S.C. §2617 

(2009). 

82 Heidi Mandanis Schooner, �³Consuming Debt: Structuring the Federal Response to Abuses in Consumer Credit,�  ́

Loyola Consumer Law Review, vol. 18, no. 1 (2005), pp. 43, 56-58; Oren Bar-Gill and Elizabeth Warren, �³Making 

Credit Safer,�  ́University of Pennsylvania Law Review, vol. 157, no. 1 (Nov. 2008), pp. 86-97 (Nov. 2008).  

83 See, for example, Heidi Mandanis Schooner, �³Consuming Debt: Structuring the Federal Response to Abuses in 

Consumer Credit,�  ́Loyola Consumer Law Review, vol. 18, no. 1 (2005), pp. 43, 82; Oren Bar-Gill and Elizabeth 
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Provisions in the Dodd-Frank Act (Title X) 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���H�V�W�D�E�O�L�V�K�H�V���W�K�H���%�X�U�H�D�X���R�I���&�R�Q�V�X�P�H�U���)�L�Q�D�Q�F�L�D�O���3�U�R�W�H�F�W�L�R�Q�����&�)�3�%�����R�U���%�X�U�H�D�X����
�D�V���D�Q���L�Q�G�H�S�H�Q�G�H�Q�W���D�J�H�Q�F�\���Z�L�W�K�L�Q���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H���6�\�V�W�H�P��85���7�K�H���&�)�3�%���L�V���K�H�D�G�H�G���E�\���D���V�L�Q�J�O�H��
�'�L�U�H�F�W�R�U���D�Q�G���I�X�Q�G�H�G���S�U�L�P�D�U�L�O�\���E�\���D���W�U�D�Q�V�I�H�U���R�I���Q�R�Q�D�S�S�U�R�S�U�L�D�W�H�G���I�X�Q�G�V���I�U�R�P���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H��
�6�\�V�W�H�P�¶�V���F�R�P�E�L�Q�H�G���H�D�U�Q�L�Q�J�V���L�Q���D�Q���D�P�R�X�Q�W���³�G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���'�L�U�H�F�W�R�U���W�R���E�H���U�H�D�V�R�Q�D�E�O�\��
�Q�H�F�H�V�V�D�U�\���W�R���F�D�U�U�\���R�X�W���W�K�H���D�X�W�K�R�U�L�W�L�H�V���R�I���W�K�H���%�X�U�H�D�X���´���V�X�E�M�H�F�W���W�R���V�S�H�F�L�I�L�H�G���F�D�S�V��86���7�K�H���&�)�3�%���K�D�V��
�U�X�O�H�P�D�N�L�Q�J�����H�Q�I�R�U�F�H�P�H�Q�W�����D�Q�G���V�X�S�H�U�Y�L�V�R�U�\���S�R�Z�H�U�V���R�Y�H�U���P�D�Q�\���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�G�X�F�W�V���D�Q�G��
�V�H�U�Y�L�F�H�V�����D�V���Z�H�O�O���D�V���W�K�H���H�Q�W�L�W�L�H�V���W�K�D�W���V�H�O�O���W�K�H�P��87���7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���H�[�S�O�L�F�L�W�O�\���H�[�H�P�S�W�V���F�H�U�W�D�L�Q��
�L�Q�G�X�V�W�U�L�H�V���I�U�R�P���&�)�3�%���U�H�J�X�O�D�W�L�R�Q�����K�R�Z�H�Y�H�U��88���7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���V�L�J�Q�L�I�L�F�D�Q�W�O�\���H�Q�K�D�Q�F�H�V���I�H�G�H�U�D�O��
�F�R�Q�V�X�P�H�U���S�U�R�W�H�F�W�L�R�Q���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�\���R�Y�H�U���Q�R�Q�G�H�S�R�V�L�W�R�U�\���I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V�����I�R�U���L�Q�V�W�D�Q�F�H����
�E�\���S�U�R�Y�L�G�L�Q�J���W�K�H���&�)�3�%���Z�L�W�K���V�X�S�H�U�Y�L�V�R�U�\���D�Q�G���H�[�D�P�L�Q�D�W�L�R�Q���D�X�W�K�R�U�L�W�\���R�Y�H�U���F�H�U�W�D�L�Q���Q�R�Q�G�H�S�R�V�L�W�R�U�\��
�I�L�Q�D�Q�F�L�D�O���F�R�P�S�D�Q�L�H�V���D�N�L�Q���W�R���W�K�R�V�H���S�R�Z�H�U�V���O�R�Q�J���K�H�O�G���E�\���W�K�H���E�D�Q�N�L�Q�J���D�J�H�Q�F�L�H�V���R�Y�H�U���G�H�S�R�V�L�W�R�U�\��
�L�Q�V�W�L�W�X�W�L�R�Q�V��89���$�O�W�K�R�X�J�K���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���F�R�Q�V�R�O�L�G�D�W�H�V���L�Q���W�K�H���&�)�3�%���P�X�F�K���R�I���W�K�H���I�H�G�H�U�D�O��
�F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�W�H�F�W�L�R�Q���D�X�W�K�R�U�L�W�\�����D�V���V�K�R�Z�Q���L�Q���)�L�J�X�U�H���������D�W���O�H�D�V�W���V�L�[���R�W�K�H�U���D�J�H�Q�F�L�H�V�² �W�K�H��
�2�&�&�����)�H�G�����)�'�,�&�����1�&�8�$�����+�8�'�����D�Q�G���)�7�&�² �U�H�W�D�L�Q���V�R�P�H���S�R�Z�H�U�V���L�Q���W�K�L�V���I�L�H�O�G��90 

                                                 
Warren, �³Making Credit Safer,�  ́University of Pennsylvania Law Review, vol. 157, no. 1 (Nov. 2008), pp. 98-100. 

84 Ibid. 

85 12 U.S.C. §5491(a). 

86 �������8���6���&�����†�����������E�������������8���6���&�����†�������������$���P�R�U�W�J�D�J�H���F�R�P�S�D�Q�\���K�D�V���F�K�D�O�O�H�Q�J�H�G���W�K�H���F�R�Q�V�W�L�W�X�W�L�R�Q�D�O�L�W�\���R�I���W�K�H���&�)�3�%�¶�V��
structure in a lawsuit that currently is before the full U.S. Court of Appeals for the District of Columbia. See PHH 

Corp. v. Consumer Fin. Prot. Bureau, No. 15-1177, 2017 U.S. App. LEXIS 2733 (D.C. Cir., Feb. 16, 2017) (granting 

�S�H�W�L�W�L�R�Q���I�R�U���U�H�K�H�D�U�L�Q�J���E�\���I�X�O�O���F�R�X�U�W���D�Q�G���Y�D�F�D�W�L�Q�J���W�K�H���F�R�X�U�W�¶�V���W�K�U�H�H-judge panel decision in the case). The constitutionality 

�R�I���W�K�H���&�)�3�%�¶�V���V�W�U�X�F�W�X�U�H���L�V���R�X�W�V�L�G�H���W�K�H���V�F�R�S�H���R�I���Whis report. 

87 12 U.S.C. §5492. Under the Dodd-Frank Act, the Bureau has authority over an array of consumer financial products 

and services, including deposit taking, mortgages, credit cards and other extensions of credit, loan servicing, check 

guaranteeing, collection of consumer report data, debt collection associated with consumer financial products and 

services, real estate settlement, money transmitting, and financial data processing. 12 U.S.C. §5481(15). The Bureau 

�D�O�V�R���K�D�V���D�X�W�K�R�U�L�W�\���R�Y�H�U���³�V�H�U�Y�L�F�H���S�U�R�Y�L�G�H�U�V���´���W�K�D�W���L�V�����H�Q�W�L�W�L�H�V���W�K�D�W���S�U�R�Y�L�G�H���³�D���P�D�W�H�U�L�D�O���V�H�U�Y�L�F�H���W�R���D���F�R�Y�H�U�H�G���S�H�U�V�R�Q���L�Q��
�F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���R�I�I�H�U�L�Q�J���R�U���S�U�R�Y�L�V�L�R�Q���R�I���D���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�G�X�F�W���R�U���V�H�U�Y�L�F�H���´ 12 U.S.C. §5481(26).  

88 12 U.S.C. §§5517, 5519. For example, the CFPB generally does not have rulemaking, supervisory, or enforcement 

authority over automobile dealers; merchants, retailers, and sellers of nonfinancial goods and services; real estate 

brokers; insurance companies; or accountants. Ibid. However, certain business practices of these generally exempt 

entities could trigger CFPB regulatory authority (e.g., engaging in an activity that makes an otherwise exempt entity 

subject to an enumerated consumer law). See, for example, 12 U.S.C. §5517(a)(2)(C)(ii)(II). 

89 12 U.S.C. §5514. The CFPB is authorized to supervise three groups of nondepository financial companies. First, the 

CFPB may supervise nondepository financial companies, regardless of size, in three specific markets�² mortgage 

companies (such as lenders, brokers, and servicers), payday lenders, and private education lenders. 12 U.S.C. 

�†�����������D�����������$���������'���������(�������6�H�F�R�Q�G�����W�K�H���&�)�3�%���P�D�\���V�X�S�H�U�Y�L�V�H���³�O�D�U�J�H�U���S�D�U�W�L�F�L�S�D�Q�W�V�´���L�Q���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V����������
U.S.C. §5514(a)(1)(B). The Bureau has designated certain entities as larger participants in several markets, including 

consumer debt collection, consumer reporting, and student loan servicing. 12 C.F.R. §§1090.104-108. Third, although 

it has not exercised the authority to date, the CFPB may supervise a nondepository financial company if the Bureau has 

reasonable cause to determine that the company poses risks to consumers in offering its financial services or products. 

12 U.S.C. §5514(a)(C).  

90 12 U.S.C. §§5515-17, 5519. 
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Figure 2. Changes to Consumer Protection Regulation  

 
Source: CRS. 

Notes:  Blue = existing, green = new, red = eliminated. Existing regulators retained certain consumer regulatory 
responsibilities. See text for details. 
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�G�H�S�R�V�L�W�R�U�L�H�V���´92���D�V���Z�H�O�O���D�V���E�R�W�K���F�R�Q�V�X�P�H�U���F�R�P�S�O�L�D�Q�F�H���D�Q�G���V�D�I�H�W�\���D�Q�G���V�R�X�Q�G�Q�H�V�V���D�X�W�K�R�U�L�W�\���R�Y�H�U��
�³�V�P�D�O�O�H�U���G�H�S�R�V�L�W�R�U�L�H�V�´�����L���H�������E�D�Q�N�����W�K�U�L�I�W�V�����D�Q�G���F�U�H�G�L�W���X�Q�L�R�Q�V���Z�L�W�K�����������E�L�O�O�L�R�Q���R�U���O�H�V�V���L�Q���D�V�V�H�W�V����93�� 

�7�K�H���O�D�Z���D�O�V�R���W�U�D�Q�V�I�H�U�U�H�G���W�R���W�K�H���E�X�U�H�D�X���W�K�H���S�U�L�P�D�U�\���U�X�O�H�P�D�N�L�Q�J���D�X�W�K�R�U�L�W�\���R�Y�H�U���������³�H�Q�X�P�H�U�D�W�H�G��
�F�R�Q�V�X�P�H�U���O�D�Z�V���´94���Z�K�L�F�K�����Z�L�W�K���R�Q�H���H�[�F�H�S�W�L�R�Q��95���Z�H�U�H���H�Q�D�F�W�H�G���S�U�L�R�U���W�R���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W��96��
�$�G�G�L�W�L�R�Q�D�O�O�\�����W�K�H���&�)�3�%���L�V���D�X�W�K�R�U�L�]�H�G���W�R���S�U�R�K�L�E�L�W���X�Q�I�D�L�U�����G�H�F�H�S�W�L�Y�H�����D�Q�G���D�E�X�V�L�Y�H���D�F�W�V���R�U���S�U�D�F�W�L�F�H�V��
�D�V�V�R�F�L�D�W�H�G���Z�L�W�K���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�G�X�F�W�V���D�Q�G���V�H�U�Y�L�F�H�V���W�K�D�W���I�D�O�O���X�Q�G�H�U���W�K�H���E�X�U�H�D�X�¶�V���J�H�Q�H�U�D�O��
�U�H�J�X�O�D�W�R�U�\���M�X�U�L�V�G�L�F�W�L�R�Q��97���7�K�H���E�X�U�H�D�X���D�O�V�R���L�V���D�X�W�K�R�U�L�]�H�G���W�R���H�Q�I�R�U�F�H���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�W�H�F�W�L�R�Q�V��
�O�D�Z�V���H�L�W�K�H�U���W�K�U�R�X�J�K���W�K�H���F�R�X�U�W�V98���R�U���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�G�M�X�G�L�F�D�W�L�R�Q�V��99���7�K�H���&�)�3�%���L�V���D�X�W�K�R�U�L�]�H�G���E�\��
�V�W�D�W�X�W�H���W�R���U�H�G�U�H�V�V���Y�L�R�O�D�W�L�R�Q�V���R�I���F�R�Q�V�X�P�H�U���I�L�Q�D�Q�F�L�D�O���S�U�R�W�H�F�W�L�R�Q���O�D�Z�V���W�K�U�R�X�J�K���W�K�H���D�V�V�H�V�V�P�H�Q�W���R�I���F�L�Y�L�O��
�P�R�Q�H�W�D�U�\���S�H�Q�D�O�W�L�H�V�����U�H�V�W�L�W�X�W�L�R�Q���R�U�G�H�U�V�����D�Q�G���Y�D�U�L�R�X�V���R�W�K�H�U���I�R�U�P�V���R�I���O�H�J�D�O���D�Q�G���H�T�X�L�W�D�E�O�H���U�H�O�L�H�I��100 

                                                 
91 �������8���6���&�����†�������������7�K�H���&�)�3�%�¶�V���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�L�H�V���R�Y�H�U���O�D�U�J�H�U���G�H�S�R�V�Ltories include the power to conduct 

examinations, impose reporting requirements, enforce consumer financial laws, and prescribe consumer financial 

regulations. Ibid. 

92 12 U.S.C. §§5515-5516. 

93 12 U.S.C. §5516.  

94 12 U.S.C. §5481(12). 

95 12 U.S.C. §§5581-87. The bureau acquired rulemaking authority pursuant to most provisions of the Mortgage 

Reform and Anti-Predatory Lending Act, which was enacted as Title XIV of the Dodd-Frank Act. 12 U.S.C. §5481 

note; Dodd-Frank Act §1400. For more information on Title XIV�����V�H�H���³Provisions in the Dodd-Frank Act (Title XIV)��� ́
96 Dodd-Frank Act §§1081-1104 (codified in numerous places throughout the U.S. Code). 

97 12 U.S.C. §5531. 

98 12 U.S.C. §5564. 

99 12 U.S.C. §5563. 

100 12 U.S.C. §5565. 
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Mortgage Standards 

Financial Crisis Context 
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�V�W�U�D�L�Q�L�Q�J���W�K�H���E�D�O�D�Q�F�H���V�K�H�H�W�V���R�I���I�L�Q�D�Q�F�L�D�O���I�L�U�P�V���W�K�D�W���K�H�O�G���W�K�R�V�H���P�R�U�W�J�D�J�H�V�����$�O�W�K�R�X�J�K���D�O�O���N�L�Q�G�V���R�I��
�P�R�U�W�J�D�J�H�V���H�[�S�H�U�L�H�Q�F�H�G���L�Q�F�U�H�D�V�H�V���L�Q���G�H�O�L�Q�T�X�H�Q�F�\���D�Q�G���I�R�U�H�F�O�R�V�X�U�H�����P�D�Q�\���S�R�R�U�O�\���S�H�U�I�R�U�P�L�Q�J��
�P�R�U�W�J�D�J�H�V���H�[�K�L�E�L�W�H�G���L�Q�F�U�H�D�V�L�Q�J�O�\���F�R�P�S�O�H�[���I�H�D�W�X�U�H�V�����V�X�F�K���D�V���D�G�M�X�V�W�D�E�O�H���L�Q�W�H�U�H�V�W���U�D�W�H�V�����R�U��
�Q�R�Q�W�U�D�G�L�W�L�R�Q�D�O���P�R�U�W�J�D�J�H���I�H�D�W�X�U�H�V�����V�X�F�K���D�V���Q�H�J�D�W�L�Y�H���D�P�R�U�W�L�]�D�W�L�R�Q�����:�K�L�O�H���V�X�F�K���Q�R�Q�W�U�D�G�L�W�L�R�Q�D�O���R�U��
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102 For more information, see CRS Report R41398, The Dodd-Frank Wall Street Reform and Consumer Protection Act: 
Title VII, Derivatives, by Rena S. Miller and Kathleen Ann Ruane. 

103 P.L. 106-554, 114 Stat. 2763. 

104 Dodd-Frank Act §723 (swaps) and §763 (security-based swaps). Contracts with a large number of underlying 

securities will be swaps; contracts based on single securities or narrow-based security indexes will be security-based 

swaps. Hereafter, for brevity, this section does not distinguish between swaps and security-based swaps. 

105 Dodd-Frank Act §723 (swaps) and §763 (security-based swaps). 

106 Financial entities are defined, for the purposes of these subsections, as swap dealers, security-based swap dealers, 

major swap participants, major security-based swap participants, commodity pools, private funds, employee benefit 
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plans, and persons predominantly engaged in activities that are in the business of banking or are financial in nature. The 

CFTC and SEC are given the power to exempt small banks, savings associations, farm credit system institutions, and 

credit unions from the definition of financial entities. §723 (Swaps) and §763 (SBS) of the Dodd-Frank Act. 

107 �)�R�U���D�G�G�L�W�L�R�Q�D�O���G�H�W�D�L�O�V�����S�O�H�D�V�H���V�H�H�����I�R�U���H�[�D�P�S�O�H�����'�D�Y�L�V���3�R�O�N�����³�6�Z�D�S�V���3�X�V�K�R�X�W���3�U�R�Y�L�V�L�R�Q���$�P�H�Q�G�H�G�����3�X�V�K�R�X�W��
�5�H�T�X�L�U�H�P�H�Q�W���L�Q���6�H�F�W�L�R�Q�����������1�R�Z���/�L�P�L�W�H�G���W�R���&�H�U�W�D�L�Q���$�%�6���6�Z�D�S�V���´���'�H�F�H�P�E�H�U����7, 2014, at https://www.davispolk.com/

swaps-pushout-provision-amended-pushout-requirement-section-716-now-limited-certain-abs-swaps/. See also Cleary 

�*�R�W�W�O�L�H�E�����³�$�P�H�Q�G�P�H�Q�W�V���W�R���'�R�G�G���)�U�D�Q�N���6�Z�D�S�V���3�X�V�K�R�X�W���3�U�R�Y�L�V�L�R�Q���3�D�V�V�H�G���L�Q���2�P�Q�L�E�X�V���6�S�H�Q�G�L�Q�J���%�L�O�O���´���'�H�F�H�P�E�H�U����������
2014, at https://www.clearygottlieb.com/~/media/cgsh/files/news-pdfs/pres-obama-signs-bill -enacting-significant-

amendments-to-swaps-push-out-requirements.pdf. 

108 For more information, see CRS Report R40613, Credit Rating Agencies and Their Regulation, by Gary Shorter and 

Michael V. Seitzinger. 

109 For more information, see archived CRS Report RS22519, Credit Rating Agency Reform Act of 2006, by Michael V. 

Seitzinger (available to congressional clients upon request). 

110 �7�K�L�V���L�V���D���E�R�Q�G���U�D�W�L�Q�J���W�K�D�W���L�Q�G�L�F�D�W�H�V���W�K�D�W���W�K�H���E�R�Q�G�¶�V���L�V�V�X�H�U���L�V���E�H�O�L�H�Y�H�G���W�R���E�H���D�E�O�H���W�R���P�H�H�W���L�W�V���I�L�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q�V�����Whus 

subjecting the bondholders to minimal default risk, the risk that an entity will be unable to make required payments on 
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Provisions in the Dodd-Frank Act (Title IX) 
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Investor Protection 

Financial Crisis Context 
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�K�L�V���F�O�L�H�Q�W�¶�V���I�X�Q�G�V���X�V�L�Q�J���D���P�D�V�V�L�Y�H���3�R�Q�]�L���V�F�K�H�P�H���F�R�Q�G�X�F�W�H�G���W�K�U�R�X�J�K���K�L�V���V�H�F�X�U�L�W�L�H�V���I�L�U�P��113���7�K�H��
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its debt obligations. 

111 �)�R�U���H�[�D�P�S�O�H�����V�H�H���-�D�F�N���0�L�O�O�L�J�D�Q�����³�7�K�H���0�R�G�H�O���0�H�O�W�G�R�Z�Q�����7�K�H���&�U�H�G�L�W-Rating Agencies Were Caught by Surprise 

When the Mortgage Meltdown Hit. Their Models Were Based on More Traditional Loans and Borrower Behavior That 

�1�R�Z���6�H�H�P���2�X�W�G�D�W�H�G���´��Mortgage Banking, vol. 68, no. 7, April 2008. 

112 Securities and Exchange Commission (SEC), Report to Congress on Assigned Credit Ratings as Required by 

Section 939F of the Dodd-Frank Wall Street Reform and Consumer Protection Act, December 2012, at 

https://www.sec.gov/news/studies/2012/assigned-credit-ratings-study.pdf. Among the models discussed at the 2013 

roundtable were the aforementioned public utility model; a model that would involve an investor-owned credit rating 

agency; and a model in which issuers would select their own credit raters whose remuneration would come from 

transaction fees. A webcast of the roundtable can be found at https://www.sec.gov/news/otherwebcasts/2013/credit-

ratings-roundtable-051413.shtml. 

113 �6�(�&�����³SEC Charges Bernard L. Madoff for Multi-Billion Dollar Ponzi Scheme���´���S�U�H�V�V���U�H�O�H�D�V�H�����'�H�F�H�P�E�H�U����������������������
at https://www.sec.gov/news/press/2008/2008-293.htm.  
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�������������,�$�$����130�� 

�*�H�Q�H�U�D�O�O�\�����W�K�H���,�&�$���U�H�T�X�L�U�H�V���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�L�H�V�����E�U�R�D�G�O�\���G�H�I�L�Q�H�G���W�R���L�Q�F�O�X�G�H���F�R�P�S�D�Q�L�H�V���W�K�D�W��
�L�Q�Y�H�V�W���L�Q���V�H�F�X�U�L�W�L�H�V���D�Q�G���R�I�I�H�U���W�K�H�L�U���R�Z�Q���V�H�F�X�U�L�W�L�H�V���W�R���W�K�H���S�X�E�O�L�F��131���W�R���U�H�J�L�V�W�H�U���Z�L�W�K���W�K�H���6�(�&���D�Q�G��
�F�R�P�S�O�\���Z�L�W�K���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���D�F�W��132���8�Q�G�H�U���6�H�F�W�L�R�Q�������F�����������R�I���W�K�H���D�F�W�����L�V�V�X�H�U�V���Z�L�W�K���I�H�Z�H�U���W�K�D�Q��
���������E�H�Q�H�I�L�F�L�D�O���R�Z�Q�H�U�V���W�K�D�W���G�R���Q�R�W���P�D�N�H���S�X�E�O�L�F���R�I�I�H�U�L�Q�J�V���R�I���W�K�H�L�U���V�H�F�X�U�L�W�L�H�V���D�U�H���Q�R�W���G�H�H�P�H�G���W�R���E�H��
�L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�L�H�V��133���6�H�F�W�L�R�Q�������F�����������D�O�V�R���J�H�Q�H�U�D�O�O�\���H�[�H�P�S�W�V���I�U�R�P���W�K�H���D�F�W�¶�V���G�H�I�L�Q�L�W�L�R�Q���R�I��
�³�L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�L�H�V�´���W�K�R�V�H���F�R�P�S�D�Q�L�H�V���W�K�D�W���V�H�O�O���V�K�D�U�H�V���R�Q�O�\���W�R���³�T�X�D�O�L�I�L�H�G���S�X�U�F�K�D�V�H�U�V�´134���D�Q�G���G�R��
�Q�R�W���P�D�N�H���S�X�E�O�L�F���R�I�I�H�U�L�Q�J�V���R�I���W�K�H�L�U���V�H�F�X�U�L�W�L�H�V��135���+�H�G�J�H���I�X�Q�G�V�����D�Q�G���R�W�K�H�U���S�U�L�Y�D�W�H���L�Q�Y�H�V�W�P�H�Q�W��
�Y�H�K�L�F�O�H�V�����W�\�S�L�F�D�O�O�\���D�Y�D�L�O���W�K�H�P�V�H�O�Y�H�V���R�I���R�Q�H���R�I���W�K�H�V�H���W�Z�R���H�[�H�P�S�W�L�R�Q�V�����Z�K�L�F�K���P�H�D�Q�V���W�K�D�W���W�K�H���,�&�$����
�I�R�U���W�K�H���P�R�V�W���S�D�U�W�����G�R�H�V���Q�R�W���D�S�S�O�\���W�R���W�K�H���I�X�Q�G�V���W�K�H�P�V�H�O�Y�H�V��136�� 

�6�X�E�M�H�F�W���W�R���F�H�U�W�D�L�Q���H�[�H�P�S�W�L�R�Q�V�����W�K�H���,�$�$���G�H�I�L�Q�H�V���D�Q���³�L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U�´���D�V���D���S�H�U�V�R�Q���³�Z�K�R�����I�R�U��
�F�R�P�S�H�Q�V�D�W�L�R�Q�����H�Q�J�D�J�H�V���L�Q���W�K�H���E�X�V�L�Q�H�V�V���R�I���D�G�Y�L�V�L�Q�J���R�W�K�H�U�V�����H�L�W�K�H�U���G�L�U�H�F�W�O�\���R�U���W�K�U�R�X�J�K���S�X�E�O�L�F�D�W�L�R�Q�V��
�R�U���Z�U�L�W�L�Q�J�V�����D�V���W�R���W�K�H���Y�D�O�X�H���R�I���V�H�F�X�U�L�W�L�H�V���R�U���D�V���W�R���W�K�H���D�G�Y�L�V�D�E�L�O�L�W�\���R�I���L�Q�Y�H�V�W�L�Q�J���L�Q�����S�X�U�F�K�D�V�L�Q�J�����R�U��
�V�H�O�O�L�Q�J���V�H�F�X�U�L�W�L�H�V�����������´137���,�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U�V���J�H�Q�H�U�D�O�O�\���D�U�H���U�H�T�X�L�U�H�G���W�R���U�H�J�L�V�W�H�U���Z�L�W�K���W�K�H���6�(�&���D�Q�G��
�R�W�K�H�U�Z�L�V�H���F�R�P�S�O�\���Z�L�W�K���W�K�H���D�F�W��138�� 

�+�R�Z�H�Y�H�U�����X�Q�G�H�U���W�K�H���³�S�U�L�Y�D�W�H���D�G�Y�L�V�H�U� �́��H�[�H�P�S�W�L�R�Q���L�Q���W�K�H���,�$�$���W�K�D�W���H�[�L�V�W�H�G���S�U�L�R�U���W�R���W�K�H���H�Q�D�F�W�P�H�Q�W���R�I��
�W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W�����D�G�Y�L�V�H�U�V���Z�H�U�H���Q�R�W���U�H�T�X�L�U�H�G���W�R���U�H�J�L�V�W�H�U���Z�L�W�K���W�K�H���6�(�&���L�I�����G�X�U�L�Q�J���W�K�H���S�U�H�F�H�G�L�Q�J��
�������P�R�Q�W�K�V�����W�K�H�\�����������G�L�G���Q�R�W���K�R�O�G���W�K�H�P�V�H�O�Y�H�V���R�X�W���W�R���W�K�H���S�X�E�O�L�F���D�V���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U�V�������������K�D�G��
�I�H�Z�H�U���W�K�D�Q���������F�O�L�H�Q�W�V�����D�Q�G�����������G�L�G���Q�R�W���D�F�W���D�V���D�G�Y�L�V�H�U�V���W�R���D�Q���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�\���U�H�J�L�V�W�H�U�H�G���X�Q�G�H�U��
�W�K�H���,�&�$��139���&�O�L�H�Q�W�V�����X�Q�G�H�U���W�K�L�V���H�[�H�P�S�W�L�R�Q�����U�H�I�H�U�U�H�G���W�R���H�Q�W�L�U�H���L�Q�Y�H�V�W�P�H�Q�W���I�X�Q�G�V���L�I���W�K�H�\���Z�H�U�H���Q�R�W��
�U�H�J�L�V�W�H�U�H�G���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�L�H�V���D�Q�G���Q�R�W���W�R���H�D�F�K���L�Q�G�L�Y�L�G�X�D�O���L�Q�Y�H�V�W�R�U���L�Q���W�K�R�V�H���I�X�Q�G�V��140���7�K�H�U�H�I�R�U�H����

                                                 
127 Ibid. 

128 �3�U�H�V�L�G�H�Q�W�¶�V���:�R�U�N�L�Q�J���*�U�R�X�S���5�H�S�R�U�W�����$�S�S�H�Q�G�L�[���%�����S�S�����%��-B3. 

129 15 U.S.C. §80a-1 et seq. 
130 15 U.S.C. §80b-1 et seq. 
131 15 U.S.C. §80a-3. 

132 See, for example, 15 U.S.C. §§80a-7 (prohibiting investment companies to purchase or sell securities without 

registration), 80a-8 (providing for registration), 80a-14 (prohibiting the offering of securities in an investment company 

unless minimum capital requirements are met), 80a-30 (imposing recordkeeping requirements). 

133 15 U.S.C. §80a-3(c)(1). 

134 15 U.S.C. §80a-2(a)(51) (defining qualified purchaser). 

135 15 U.S.C. §80a-3(c)(7). 

136 �3�U�H�V�L�G�H�Q�W�¶�V���:�R�U�N�L�Q�J���*�U�R�X�S���5�H�S�R�U�W�����$�S�S�H�Q�G�L�[���%�����S�����%���� 

137 15 U.S.C. §80b-2 (a)(11). 

138 See, for example, 15 U.S.C. §§80b-3 (generally requiring registration), 80b-4 (requiring record-keeping and 

reporting). 

139 15 U.S.C. §80b-3(b)(3) (2008). 

140 See �*�R�O�G�V�W�H�L�Q���Y�����6�(�&�������������)�����G�����������������������'���&�����&�L�U�������������������³As applied to limited partnerships and other entities, the 

Commission had interpreted this provision to refer to the partnership or entity i�W�V�H�O�I���D�V���W�K�H���D�G�Y�L�V�H�U�¶�V���µ�F�O�L�H�Q�W���¶ Even the 

largest hedge fund managers usually ran fewer than fifteen hedge funds and were therefore exempt.�´�����L�Q�W�H�U�Q�D�O���F�L�W�D�W�L�R�Q�V��
omitted). 
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�E�H�I�R�U�H���W�K�H���H�Q�D�F�W�P�H�Q�W���R�I���W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W�����D�Q���D�G�Y�L�V�H�U���F�R�X�O�G���P�D�Q�D�J�H���X�S���W�R���������K�H�G�J�H���I�X�Q�G�V��
�Z�L�W�K�R�X�W���E�H�L�Q�J���U�H�T�X�L�U�H�G���W�R���U�H�J�L�V�W�H�U���D�V���D�Q���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U��141�� 

Provisions in the Dodd-Frank Act (Title IV) 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���S�U�H�V�H�U�Y�H�G���W�K�H���,�&�$���H�[�H�P�S�W�L�R�Q�V���I�U�R�P���W�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���D�Q���³�L�Q�Y�H�V�W�P�H�Q�W��
�F�R�P�S�D�Q�\�´���P�R�V�W���R�I�W�H�Q���X�V�H�G���E�\���K�H�G�J�H���I�X�Q�G�V���D�Q�G���R�W�K�H�U���S�U�L�Y�D�W�H���S�R�R�O�H�G���L�Q�Y�H�V�W�P�H�Q�W���Y�H�K�L�F�O�H�V�����D�Q�G���W�K�H��
�D�F�W���D�O�V�R���F�R�G�L�I�L�H�G���D���V�W�D�W�X�W�R�U�\���G�H�I�L�Q�L�W�L�R�Q���I�R�U���³�S�U�L�Y�D�W�H���I�X�Q�G�>�V�@�´���E�D�V�H�G���X�S�R�Q���Z�K�H�W�K�H�U���W�K�H���I�X�Q�G�V���D�Y�D�L�O�H�G��
�W�K�H�P�V�H�O�Y�H�V���R�I���W�K�R�V�H���H�[�H�P�S�W�L�R�Q�V��142���0�R�U�H���L�P�S�R�U�W�D�Q�W�O�\�����W�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���H�O�L�P�L�Q�D�W�H�G���W�K�H���³�S�U�L�Y�D�W�H��
�D�G�Y�L�V�H�U� �́��H�[�H�P�S�W�L�R�Q���L�Q���W�K�H���,�$�$��143���7�K�L�V���P�R�G�L�I�L�H�G���D���U�H�J�X�O�D�W�R�U�\���I�U�D�P�H�Z�R�U�N���W�K�D�W���K�D�G���S�U�H�Y�H�Q�W�H�G���W�K�H��
�J�R�Y�H�U�Q�P�H�Q�W���I�U�R�P���K�D�Y�L�Q�J���D�F�F�H�V�V���W�R���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���V�L�]�H���D�Q�G���W�U�D�G�L�Q�J���V�W�U�D�W�H�J�L�H�V���R�I���K�H�G�J�H��
�I�X�Q�G�V�����D�V���Z�H�O�O���D�V���V�X�F�K���I�X�Q�G�V�¶���S�R�V�L�W�L�R�Q�V���L�Q���W�K�H���P�D�U�N�H�W��144���$�F�F�H�V�V���W�R���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�K�D�W���V�R�U�W�����L�W���Z�D�V��
�D�U�J�X�H�G���E�\���S�U�R�S�R�Q�H�Q�W�V���R�I���W�K�H���D�F�W�����Z�R�X�O�G���E�H���F�U�L�W�L�F�D�O���W�R���D�Q�\���I�X�W�X�U�H���J�R�Y�H�U�Q�P�H�Q�W���U�H�V�S�R�Q�V�H���W�R���D��
�I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V��145�� 

�7�K�H���U�H�S�H�D�O���R�I���W�K�H���H�[�H�P�S�W�L�R�Q���J�H�Q�H�U�D�O�O�\���U�H�T�X�L�U�H�G���D�G�Y�L�V�H�U�V���W�R���S�U�L�Y�D�W�H���I�X�Q�G�V�����L�Q�F�O�X�G�L�Q�J���K�H�G�J�H���I�X�Q�G�V����
�Z�L�W�K���P�R�U�H���W�K�D�Q�������������P�L�O�O�L�R�Q���L�Q���D�V�V�H�W�V���X�Q�G�H�U���P�D�Q�D�J�H�P�H�Q�W���W�R���U�H�J�L�V�W�H�U���Z�L�W�K���W�K�H���6�(�&��146���$�G�Y�L�V�H�U�V���D�U�H��
�D�O�V�R���U�H�T�X�L�U�H�G���W�R���S�U�R�Y�L�G�H���V�X�F�K���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H�L�U���L�Q�Y�H�V�W�P�H�Q�W���S�R�U�W�I�R�O�L�R�V���D�Q�G���V�W�U�D�W�H�J�L�H�V���W�R���W�K�H��
�H�[�W�H�Q�W���W�K�H���6�(�&�����L�Q���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���W�K�H���)�6�2�&�����G�H�H�P�V���Q�H�F�H�V�V�D�U�\���W�R���P�R�Q�L�W�R�U���V�\�V�W�H�P�L�F���U�L�V�N��147��
�$�G�Y�L�V�H�U�V���W�R���Y�H�Q�W�X�U�H���F�D�S�L�W�D�O���I�X�Q�G�V148���D�Q�G���S�U�L�Y�D�W�H���I�X�Q�G�V���Z�L�W�K���D�V�V�H�W�V���X�Q�G�H�U���P�D�Q�D�J�H�P�H�Q�W���R�I������������
�P�L�O�O�L�R�Q���R�U���O�H�V�V149���D�U�H���H�[�H�P�S�W���I�U�R�P���W�K�H���U�H�J�L�V�W�U�D�W�L�R�Q���U�H�T�X�L�U�H�P�H�Q�W�����E�X�W���P�X�V�W���V�X�E�P�L�W���U�H�S�R�U�W�V���D�Q�G��
�L�Q�I�R�U�P�D�W�L�R�Q���W�R���W�K�H���6�(�&���D�V���W�K�H���6�(�&���G�H�H�P�V���Q�H�F�H�V�V�D�U�\��150���7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���D�O�V�R���U�D�L�V�H�G���W�K�H���D�V�V�H�W��
�W�K�U�H�V�K�R�O�G���I�R�U���6�(�&���U�H�J�L�V�W�U�D�W�L�R�Q���R�I���L�Q�Y�H�V�W�P�H�Q�W���D�G�Y�L�V�H�U�V���W�R���I�X�Q�G�V���W�K�D�W���D�U�H���Q�R�W���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�S�D�Q�L�H�V��
�I�U�R�P�����������P�L�O�O�L�R�Q���W�R�������������P�L�O�O�L�R�Q��151 

                                                 
141 S.Rept. 111-176, p. 73. 

142 Dodd-Frank Act §402, 15 U.S.C. § 80b-2(a)(29). 

143 Dodd-Frank Act §403, 15 U.S.C. § 80b-3. 

144 S.Rept. 111-176, pp.71-73. 

145 Ibid. 

146 Dodd-Frank Act §4���������U�H�S�H�D�O�L�Q�J���W�K�H���³�S�U�L�Y�D�W�H���D�G�Y�L�V�H�U�´���H�[�H�P�S�W�L�R�Q���� 

147 Dodd-Frank Act §404, 15 U.S.C. § 80b-4 (authorizing the SEC to require the maintenance of records and reporting 

by advisers to private funds); see also Exemptions for Advisers to Venture Capital Funds, Private Fund Advisers with 

Less than $150 Million in Assets Under Management, and Foreign Private Advisers, 76 Federal Register, 39646-47 

(July 6, 2011) (noting that through the Dodd-Frank Act Congress had generally applied IAA registration to hedge fund 

advisers). 

148 Dodd-Frank Act §407, 15 U.S.C. § 80b-3(l) (exempting advisers to venture capital funds from registration but 

mandating the reporting of information to the SEC). See 17 C.F.R. §275.203(l)-1(a) (defining venture capital fund). 

149 Dodd-Frank Act §408, 15 U.S.C. §80b-3(m) (exempting certain private fund advisers from registration but 

mandating the reporting of information to the SEC). See 17 C.F.R. §275.203(m)-1 (describing private fund investment 

advisers). 

150 17 C.F.R. 275.204-4 (requiring reports from advisers relying on the registration exemptions for private funds and 

venture capital funds). Family offices, as those types of offices are defined by SEC rules, are exempt from both 

registration and reporting requirements under the IAA. Dodd-Frank Act §409, 15 U.S.C. §80b-2(a)(11). See Family 

Offices, 76 Federal Register���������������������������������-�X�Q�H�������������������������7�K�H���U�X�O�H���³�L�P�S�R�V�H�V���Q�R���U�H�S�R�U�W�L�Q�J�����U�H�F�R�U�G�N�H�H�S�L�Q�J���R�U���R�W�K�H�U��
�F�R�P�S�O�L�D�Q�F�H���U�H�T�X�L�U�H�P�H�Q�W�V���´���� 

151 Dodd-Frank Act §410, 15 U.S.C. § 80b-3a. Subject to certain exemptions, advisers to funds with assets under 

management of $25 million or less (or such high amount as the commission may deem by rule to be appropriate) may 

not register with the SEC unless the adviser is not regulated by a state or the adviser is an adviser to an investment 

company registered under the ICA. 15 U.S.C. §80b-3a(a)(1); 17 C.F.R. 275.203A-2 (listing exemptions from the 

prohibition on registration). Advisers to funds with assets under management between $25 million and $100 million (or 

such greater amount as the SEC may deem appropriate) also may not register with the SEC as long as they are 

regulated by state law and they do not advise an investment company registered under the ICA. 15 U.S.C. §80b-
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Executive Compensation and Corporate Governance 

Financial Crisis Context 

�$�O�W�K�R�X�J�K���V�R�P�H���R�E�V�H�U�Y�H�U�V���K�D�Y�H���T�X�H�V�W�L�R�Q�H�G���W�K�H���Y�D�O�L�G�L�W�\���R�I���V�X�F�K���O�L�Q�N�V��152���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V���U�D�L�V�H�G��
�F�R�Q�F�H�U�Q�V���W�K�D�W���L�Q�F�H�Q�W�L�Y�H���F�R�P�S�H�Q�V�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V�����F�R�P�S�H�Q�V�D�W�L�R�Q���E�D�V�H�G���R�Q���D�Q���H�P�S�O�R�\�H�H�¶�V��
�S�H�U�I�R�U�P�D�Q�F�H�����D�W���Y�D�U�L�R�X�V���I�L�Q�D�Q�F�L�D�O���I�L�U�P�V���F�U�H�D�W�H�G���L�Q�F�H�Q�W�L�Y�H�V���I�R�U���H�[�H�F�X�W�L�Y�H�V���D�W���W�K�R�V�H���I�L�U�P�V���W�R���W�D�N�H��
�H�[�F�H�V�V�L�Y�H���U�L�V�N�V��153���7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���D�G�G�U�H�V�V�H�G���W�K�L�V���L�V�V�X�H���D�Q�G���D�O�V�R���F�R�Q�W�D�L�Q�H�G���H�[�H�F�X�W�L�Y�H��
�F�R�P�S�H�Q�V�D�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�V���W�K�D�W���Z�H�U�H���Q�R�W���G�L�U�H�F�W�O�\���O�L�Q�N�H�G���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V���D�Q�G���Z�K�L�F�K���D�S�S�O�L�H�G���W�R��
�D�O�O���S�X�E�O�L�F���F�R�P�S�D�Q�L�H�V�� 

Provisions in the Dodd-Frank Act (Title IX) 

�'�R�G�G���)�U�D�Q�N���U�H�T�X�L�U�H�G���W�K�H���6�(�&���W�R���L�V�V�X�H���U�X�O�H�V���W�K�D�W���Z�R�X�O�G���D�I�I�H�F�W���D�O�O���F�R�P�S�D�Q�L�H�V���O�L�V�W�H�G���R�Q���D���V�W�R�F�N��
�H�[�F�K�D�Q�J�H�����7�K�H�V�H���U�X�O�H�V���Z�R�X�O�G���U�H�T�X�L�U�H���D���F�R�P�S�D�Q�\���I�R�X�Q�G���W�R���E�H���L�Q���P�D�W�H�U�L�D�O���Q�R�Q�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K��
�I�L�Q�D�Q�F�L�D�O���G�L�V�F�O�R�V�X�U�H���U�H�T�X�L�U�H�P�H�Q�W�V���L�Q���I�H�G�H�U�D�O���V�H�F�X�U�L�W�L�H�V���O�D�Z�V���W�R���F�O�D�Z���E�D�F�N���L�Q�F�H�Q�W�L�Y�H���E�D�V�H�G��
�H�[�H�F�X�W�L�Y�H���R�I�I�L�F�H�U���F�R�P�S�H�Q�V�D�W�L�R�Q���D�Z�D�U�G�H�G���G�X�U�L�Q�J���W�K�H���W�K�U�H�H���\�H�D�U�V���E�H�I�R�U�H���L�W���L�V���U�H�T�X�L�U�H�G���W�R���U�H�V�W�D�W�H���L�W�V��
�I�L�Q�D�Q�F�L�D�O�V���� 

�'�R�G�G���)�U�D�Q�N���D�O�V�R���G�L�U�H�F�W�H�G���I�H�G�H�U�D�O���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�R�U�V���W�R���D�G�R�S�W���Q�H�Z���U�X�O�H�V���W�R���M�R�L�Q�W�O�\���S�U�H�V�F�U�L�E�H��
�U�H�J�X�O�D�W�L�R�Q�V���R�U���J�X�L�G�H�O�L�Q�H�V���D�L�P�H�G���D�W���S�U�R�K�L�E�L�W�L�Q�J���L�Q�F�H�Q�W�L�Y�H���F�R�P�S�H�Q�V�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V���W�K�D�W���P�L�J�K�W��
�H�Q�F�R�X�U�D�J�H���L�Q�D�S�S�U�R�S�U�L�D�W�H���U�L�V�N�V���D�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���Z�L�W�K���D���������E�L�O�O�L�R�Q���R�U���P�R�U�H���L�Q���D�V�V�H�W�V���� 

�7�K�H���D�F�W���D�O�V�R���U�H�T�X�L�U�H�G���S�X�E�O�L�F���F�R�P�S�D�Q�L�H�V���W�R���G�L�V�F�O�R�V�H���W�K�H���U�D�W�L�R���R�I���W�K�H���F�K�L�H�I���H�[�H�F�X�W�L�Y�H���R�I�I�L�F�H�U�¶�V��
���&�(�2�¶�V�����F�R�P�S�H�Q�V�D�W�L�R�Q���W�R���W�K�D�W���R�I���W�K�H�L�U���P�H�G�L�D�Q���H�P�S�O�R�\�H�H�����H�[�F�O�X�G�L�Q�J���&�(�2���S�D�\�������,�Q���D�G�G�L�W�L�R�Q�����D�W��
�O�H�D�V�W���R�Q�F�H���H�Y�H�U�\���W�K�U�H�H���\�H�D�U�V�����S�X�E�O�L�F���F�R�P�S�D�Q�\���V�K�D�U�H�K�R�O�G�H�U�V���D�U�H���H�Q�W�L�W�O�H�G���W�R���F�D�V�W���D���Q�R�Q�E�L�Q�G�L�Q�J���Y�R�W�H��
�R�Q���Z�K�H�W�K�H�U���W�K�H�\���D�S�S�U�R�Y�H���R�I���H�[�H�F�X�W�L�Y�H���F�R�P�S�H�Q�V�D�W�L�R�Q�����S�R�S�X�O�D�U�O�\���N�Q�R�Z�Q���D�V���³�V�D�\���R�Q���S�D�\��� �́� 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���D�O�V�R���J�U�D�Q�W�H�G���W�K�H���6�(�&���H�[�S�O�L�F�L�W���D�X�W�K�R�U�L�W�\���W�R���L�V�V�X�H���U�X�O�H�V���S�U�R�Y�L�G�L�Q�J���I�R�U��
�V�K�D�U�H�K�R�O�G�H�U���S�U�R�[�\���D�F�F�H�V�V�����W�K�H���D�E�L�O�L�W�\���R�I���V�K�D�U�H�K�R�O�G�H�U�V���W�R���Q�R�P�L�Q�D�W�H���R�X�W�V�L�G�H�U���G�L�U�H�F�W�R�U�V���W�R���D��
�F�R�P�S�D�Q�\�¶�V���E�R�D�U�G��154 

                                                 
3a(a)(2). If, however, this exemption would require the adviser to register in 15 or more states, the adviser may choose 

�W�R���U�H�J�L�V�W�H�U���Z�L�W�K���W�K�H���6�(�&�����,�E�L�G�����7�K�H���6�(�&���K�D�V���F�U�H�D�W�H�G���D���³�E�X�I�I�H�U�´���I�R�U���6�(�&���U�H�J�L�V�W�U�D�W�L�R�Q���U�D�Q�J�L�Q�J���I�U�R�P�����������P�L�O�O�L�R�Q���L�Q���D�V�V�H�W�V��
under management, at which point an adviser may register with the SEC, to $110 million in assets under management, 

at which point an adviser must register with the SEC. 17 C.F.R. 275.203A-1. 

152 For example, see Rudiger Fahlenbrach, Rene Stulz, and Rene M. Ba�Q�N�����³�&�(�2���,�Q�F�H�Q�W�L�Y�H�V���D�Q�G���W�K�H���&�U�H�G�L�W���&�U�L�V�L�V���´��
Charles A. Dice Center Working Paper No. 2009-13, July 27, 2009, at http://ssrn.com/abstract=1439859. 

153 Federal Reserve, the Office of the Comptroller of the Currency, the Office of Thrift Supervision, and the Federal 

Deposit Insurance Corporation�����³Guidance on Sound Incentive Compensation Policies���´��������Federal Register 36395, 

June 25, 2010, at https://www.gpo.gov/fdsys/pkg/FR-2010-06-25/html/2010-15435.htm. 

154 The SEC Rule 14a-11 implementing this provision was nullified by the U.S. Court of Appeals for the D.C. Circuit in 

the case of Business Roundtable and Chamber of Commerce v. Securities and Exchange Commission, No. 10-1305 slip 

op. (D.C. Cir. Jul. 22, 2011). 
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Financial Crisis Context 

�8�Q�G�H�U���W�K�H���0�F�&�D�U�U�D�Q���)�H�U�J�X�V�R�Q���$�F�W���R�I������������156���L�Q�V�X�U�D�Q�F�H���U�H�J�X�O�D�W�L�R�Q���L�V���J�H�Q�H�U�D�O�O�\���O�H�I�W���W�R���W�K�H��
�L�Q�G�L�Y�L�G�X�D�O���V�W�D�W�H�V�����)�R�U���V�H�Y�H�U�D�O���\�H�D�U�V���S�U�L�R�U���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����V�R�P�H���0�H�P�E�H�U�V���R�I���&�R�Q�J�U�H�V�V��
�L�Q�W�U�R�G�X�F�H�G���O�H�J�L�V�O�D�W�L�R�Q���W�R���I�H�G�H�U�D�O�L�]�H���L�Q�V�X�U�D�Q�F�H���U�H�J�X�O�D�W�L�R�Q���D�O�R�Q�J���W�K�H���O�L�Q�H�V���R�I���W�K�H���G�X�D�O���U�H�J�X�O�D�W�L�R�Q���R�I��
�W�K�H���E�D�Q�N�L�Q�J���V�H�F�W�R�U��157 

�7�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V�����S�D�U�W�L�F�X�O�D�U�O�\���W�K�H���S�U�R�E�O�H�P�V���Z�L�W�K���L�Q�V�X�U�D�Q�F�H���J�L�D�Q�W���$�,�*���D�Q�G���W�K�H���V�P�D�O�O�H�U���P�R�Q�R�O�L�Q�H��
�E�R�Q�G���L�Q�V�X�U�H�U�V�����F�K�D�Q�J�H�G���W�K�H���W�H�Q�R�U���R�I���W�K�H���G�H�E�D�W�H���D�U�R�X�Q�G���L�Q�V�X�U�D�Q�F�H���U�H�J�X�O�D�W�L�R�Q���Z�L�W�K���L�Q�F�U�H�D�V�H�G��
�H�P�S�K�D�V�L�V���R�Q���W�K�H���V�\�V�W�H�P�L�F���L�P�S�R�U�W�D�Q�F�H���R�I���V�R�P�H���L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�L�H�V�����$�O�W�K�R�X�J�K���L�W���Z�D�V���D�U�J�X�H�G���W�K�D�W��
�L�Q�V�X�U�H�U���L�Q�Y�R�O�Y�H�P�H�Q�W���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���F�U�L�V�L�V���G�H�P�R�Q�V�W�U�D�W�H�G���W�K�H���Q�H�H�G���I�R�U���I�X�O�O���V�F�D�O�H���I�H�G�H�U�D�O���U�H�J�X�O�D�W�L�R�Q��
�R�I���L�Q�V�X�U�D�Q�F�H�����W�K�H���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�R�U�\���U�H�I�R�U�P���G�H�E�D�W�H���J�H�Q�H�U�D�O�O�\���G�L�G���Q�R�W���L�Q�F�O�X�G�H���V�X�F�K���D���I�H�G�H�U�D�O��
�V�\�V�W�H�P�����,�Q�V�W�H�D�G�����V�X�F�K���S�U�R�S�R�V�D�O�V���W�\�S�L�F�D�O�O�\���L�Q�F�O�X�G�H�G���W�K�H���F�U�H�D�W�L�R�Q���R�I���D���V�R�P�H�Z�K�D�W���Q�D�U�U�R�Z�H�U���I�H�G�H�U�D�O��
�R�I�I�L�F�H���I�R�F�X�V�L�Q�J���R�Q���J�D�W�K�H�U�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���L�Q�V�X�U�D�Q�F�H���D�Q�G���V�H�W�W�L�Q�J���S�R�O�L�F�\���R�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�L�Q�V�X�U�D�Q�F�H���L�V�V�X�H�V�����3�U�R�S�R�V�D�O�V���U�H�O�D�W�L�Q�J���W�R���F�R�Q�V�X�P�H�U���S�U�R�W�H�F�W�L�R�Q�����L�Q�Y�H�V�W�R�U���S�U�R�W�H�F�W�L�R�Q�����E�D�Q�N���D�Q�G���W�K�U�L�I�W��
�K�R�O�G�L�Q�J���F�R�P�S�D�Q�\���R�Y�H�U�V�L�J�K�W�����D�Q�G���V�\�V�W�H�P�L�F���U�L�V�N���D�O�V�R���K�D�G���W�K�H���S�R�W�H�Q�W�L�D�O���W�R���D�I�I�H�F�W���L�Q�V�X�U�D�Q�F�H�����D�E�V�H�Q�W��
�H�[�H�P�S�W�L�R�Q�V�� 

Provisions in the Dodd-Frank Act (Title V) 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���F�U�H�D�W�H�G���D���Q�H�Z���)�H�G�H�U�D�O���,�Q�V�X�U�D�Q�F�H���2�I�I�L�F�H���Z�L�W�K�L�Q���W�K�H���7�U�H�D�V�X�U�\���'�H�S�D�U�W�P�H�Q�W�����,�Q��
�D�G�G�L�W�L�R�Q���W�R���J�D�W�K�H�U�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���D�G�Y�L�V�L�Q�J���R�Q���L�Q�V�X�U�D�Q�F�H���L�V�V�X�H�V�����W�K�L�V���R�I�I�L�F�H���K�D�V���O�L�P�L�W�H�G��
�S�U�H�H�P�S�W�L�Y�H���S�R�Z�H�U���R�Y�H�U���V�W�D�W�H���L�Q�V�X�U�D�Q�F�H���O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V�����7�K�L�V���S�U�H�H�P�S�W�L�R�Q���L�V���O�L�P�L�W�H�G���W�R���F�D�V�H�V��
�L�Q���Z�K�L�F�K���V�W�D�W�H���U�H�J�X�O�D�W�L�R�Q���U�H�V�X�O�W�V���L�Q���O�H�V�V���I�D�Y�R�U�D�E�O�H���W�U�H�D�W�P�H�Q�W���R�I���Q�R�Q���8���6�����L�Q�V�X�U�H�U�V���D�Q�G���W�R���W�K�R�V�H��
�F�R�Y�H�U�H�G���E�\���D�Q���H�[�L�V�W�L�Q�J���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���D�J�U�H�H�P�H�Q�W��158���,�Q�V�X�U�H�U�V���Z�H�U�H���H�[�H�P�S�W�H�G���I�U�R�P���R�Y�H�U�V�L�J�K�W���E�\���W�K�H��
�D�F�W�¶�V���Q�H�Z���&�R�Q�V�X�P�H�U���)�L�Q�D�Q�F�L�D�O���3�U�R�W�H�F�W�L�R�Q���%�X�U�H�D�X�����8�Q�G�H�U���W�K�H���D�F�W�����V�\�V�W�H�P�L�F�D�O�O�\���L�P�S�R�U�W�D�Q�W���L�Q�V�X�U�H�U�V��
�D�U�H���V�X�E�M�H�F�W���W�R���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���E�\���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�E�L�O�L�W�\���2�Y�H�U�V�L�J�K�W���&�R�X�Q�F�L�O���D�Q�G���U�H�J�X�O�D�W�L�R�Q���E�\���W�K�H��
�)�H�G�H�U�D�O���5�H�V�H�U�Y�H�����,�Q�V�X�U�H�U�V���D�O�V�R���P�D�\���E�H���V�X�E�M�H�F�W���W�R���U�H�V�R�O�X�W�L�R�Q���E�\���W�K�H���V�S�H�F�L�D�O���D�X�W�K�R�U�L�W�\���F�U�H�D�W�H�G���E�\���W�K�H��
�D�F�W���D�W���W�K�H���K�R�O�G�L�Q�J���F�R�P�S�D�Q�\���O�H�Y�H�O�����D�O�W�K�R�X�J�K���U�H�V�R�O�X�W�L�R�Q���R�I���V�W�D�W�H���F�K�D�U�W�H�U�H�G���L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�L�H�V��
�F�R�Q�W�L�Q�X�H�V���W�R���R�F�F�X�U���X�Q�G�H�U���W�K�H���V�W�D�W�H���L�Q�V�X�U�H�U���L�Q�V�R�O�Y�H�Q�F�\���U�H�J�L�P�H�V�����&�R�Q�V�R�O�L�G�D�W�L�R�Q���R�I���E�D�Q�N���D�Q�G���W�K�U�L�I�W��
�K�R�O�G�L�Q�J���F�R�P�S�D�Q�\���R�Y�H�U�V�L�J�K�W���U�H�V�X�O�W�H�G���L�Q���V�H�Y�H�U�D�O���L�Q�V�X�U�H�U�V���Z�L�W�K���G�H�S�R�V�L�W�R�U�\���V�X�E�V�L�G�L�D�U�L�H�V���E�H�L�Q�J��
�R�Y�H�U�V�H�H�Q���E�\���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H���D�I�W�H�U���D�E�R�O�L�V�K�P�H�Q�W���R�I���W�K�H���2�I�I�L�F�H���R�I���7�K�U�L�I�W���6�X�S�H�U�Y�L�V�L�R�Q�����7�K�H��
�&�R�O�O�L�Q�V���$�P�H�Q�G�P�H�Q�W�����D�G�G�U�H�V�V�H�G���D�E�R�Y�H���L�Q���³�%�D�Q�N���5�H�J�X�O�D�W�L�R�Q� �́����F�R�X�O�G���K�D�Y�H���L�P�S�R�V�H�G���D�G�G�L�W�L�R�Q�D�O��
�F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���L�Q�V�X�U�H�U�V���R�Y�H�U�V�H�H�Q���E�\���W�K�H���)�H�G�H�U�D�O���5�H�V�H�U�Y�H�����K�R�Z�H�Y�H�U�����W�K�L�V���S�U�R�Y�L�V�L�R�Q���Z�D�V��
�O�D�W�H�U���D�P�H�Q�G�H�G���E�\���3���/���������������������W�R���D�O�O�R�Z���I�O�H�[�L�E�L�O�L�W�\���L�Q���L�W�V���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�����,�Q���D�G�G�L�W�L�R�Q�����W�K�H���'�R�G�G��
�)�U�D�Q�N���$�F�W���V�W�U�H�D�P�O�L�Q�H�G���W�K�H���V�W�D�W�H���U�H�J�X�O�D�W�L�R�Q���R�I���V�X�U�S�O�X�V���O�L�Q�H�V���L�Q�V�X�U�D�Q�F�H���D�Q�G���U�H�L�Q�V�X�U�D�Q�F�H��159 

                                                 
155 See CRS Report R44046, Insurance Regulation: Background, Overview, and Legislation in the 114th Congress, by 

Baird Webel. 

156 15 U.S.C. §1011 et seq. 
157 See archived CRS Report R40771, Insurance Regulation: Issues, Background, and Legislation in the 111th Congress, 

by Baird Webel (available to congressional clients upon request). 

158 �7�K�H���I�L�U�V�W���R�I���W�K�H�V�H���³�F�R�Y�H�U�H�G���D�J�U�H�H�P�H�Q�W�V�´���Z�D�V���U�H�F�H�Q�W�O�\���I�L�Q�D�O�L�]�H�G���D�Q�G���S�U�H�V�H�Q�W�H�G���W�R���&�R�Q�J�U�H�V�V�����6�H�H��CRS Insight 

IN10648, What is the Proposed U.S.-EU Insurance Covered Agreement?, by Baird Webel and Rachel F. Fefer.  

159 For more information, see CRS Report RS22506, Surplus Lines Insurance: Background and Current Legislation, by 

Baird Webel. 
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Miscellaneous Provisions in the Dodd-Frank Act 

�7�K�H���'�R�G�G���)�U�D�Q�N���$�F�W���F�R�Q�W�D�L�Q�V���V�H�Y�H�U�D�O���P�L�V�F�H�O�O�D�Q�H�R�X�V���S�U�R�Y�L�V�L�R�Q�V���L�Q���Y�D�U�L�R�X�V���W�L�W�O�H�V���R�I���W�K�H���O�H�J�L�V�O�D�W�L�R�Q����
�L�Q�F�O�X�G�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J�� 

�x �7�L�W�O�H���;�,�,�����,�P�S�U�R�Y�L�Q�J���$�F�F�H�V�V���W�R���0�D�L�Q�V�W�U�H�D�P���)�L�Q�D�Q�F�L�D�O���,�Q�V�W�L�W�X�W�L�R�Q�V�����7�K�L�V���W�L�W�O�H��
�L�Q�F�O�X�G�H�G���S�U�R�Y�L�V�L�R�Q�V���W�R���H�[�S�D�Q�G���D�F�F�H�V�V���W�R���W�K�H���E�D�Q�N�L�Q�J���V�\�V�W�H�P���I�R�U���I�D�P�L�O�L�H�V���Z�L�W�K���O�R�Z��
�D�Q�G���P�R�G�H�U�D�W�H���L�Q�F�R�P�H�V���E�\�����������D�X�W�K�R�U�L�]�L�Q�J���D���S�U�R�J�U�D�P���W�R���K�H�O�S���V�X�F�K���L�Q�G�L�Y�L�G�X�D�O�V��
�R�S�H�Q���O�R�Z���F�R�V�W���F�K�H�F�N�L�Q�J���R�U���V�D�Y�L�Q�J�V���D�F�F�R�X�Q�W�V���D�W���E�D�Q�N�V���R�U���F�U�H�G�L�W���X�Q�L�R�Q�V�����D�Q�G����������
�F�U�H�D�W�L�Q�J���D���S�R�R�O���R�I���F�D�S�L�W�D�O���W�R���H�Q�D�E�O�H���F�R�P�P�X�Q�L�W�\���G�H�Y�H�O�R�S�P�H�Q�W���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V��
�W�R���S�U�R�Y�L�G�H���V�P�D�O�O�����O�R�F�D�O�����U�H�W�D�L�O���O�R�D�Q���S�U�R�J�U�D�P�V�� 

�x �7�L�W�O�H���;�,�,�,�����7�K�H���7�$�5�3���3�D�\���L�W���%�D�F�N���$�F�W�����7�K�L�V���W�L�W�O�H���U�H�G�X�F�H�G���W�K�H���D�P�R�X�Q�W���D�X�W�K�R�U�L�]�H�G��
�W�R���E�H���R�X�W�V�W�D�Q�G�L�Q�J���X�Q�G�H�U���W�K�H���7�$�5�3���W�R�������������E�L�O�O�L�R�Q�����L�W���Z�D�V���R�U�L�J�L�Q�D�O�O�\�������������E�L�O�O�L�R�Q����
�,�W���D�O�V�R���S�U�R�K�L�E�L�W�H�G���W�K�H���7�U�H�D�V�X�U�\���I�U�R�P���X�V�L�Q�J���U�H�S�D�L�G���7�$�5�3���I�X�Q�G�V���W�R���P�D�N�H���Q�H�Z���7�$�5�3��
�L�Q�Y�H�V�W�P�H�Q�W�V��160 

�x �7�L�W�O�H���;�9�����0�L�V�F�H�O�O�D�Q�H�R�X�V���3�U�R�Y�L�V�L�R�Q�V�����7�K�L�V���W�L�W�O�H���U�H�T�X�L�U�H�G���W�K�H���$�G�P�L�Q�L�V�W�U�D�W�L�R�Q���W�R��
�D�V�V�H�V�V���S�U�R�S�R�V�H�G���O�R�D�Q�V���E�\���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���0�R�Q�H�W�D�U�\���)�X�Q�G���W�R���P�L�G�G�O�H���L�Q�F�R�P�H��
�Q�D�W�L�R�Q�V�����,�I���L�W���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���W�K�H���O�R�D�Q���U�H�F�L�S�L�H�Q�W�¶�V���S�X�E�O�L�F���G�H�E�W���H�[�F�H�H�G�V���L�W�V���D�Q�Q�X�D�O��
�J�U�R�V�V���G�R�P�H�V�W�L�F���S�U�R�G�X�F�W�����L�W���Z�L�O�O���K�D�Y�H���W�R���R�S�S�R�V�H���W�K�H���O�R�D�Q���X�Q�O�H�V�V���L�W���F�D�Q���F�H�U�W�L�I�\���W�R��
�&�R�Q�J�U�H�V�V���W�K�D�W���W�K�H���O�R�D�Q���L�V���O�L�N�H�O�\���W�R���E�H���U�H�S�D�L�G�����7�K�H���D�F�W���D�O�V�R���V�W�L�S�X�O�D�W�H�G���W�K�D�W���H�Q�W�L�W�L�H�V��
�U�H�V�S�R�Q�V�L�E�O�H���I�R�U���S�U�R�G�X�F�W�L�R�Q���S�U�R�F�H�V�V�H�V���R�U���P�D�Q�X�I�D�F�W�X�U�H�G���R�X�W�S�X�W���W�K�D�W���G�H�S�H�Q�G���R�Q��
�P�L�Q�H�U�D�O�V���R�U�L�J�L�Q�D�W�L�Q�J���L�Q���W�K�H���'�H�P�R�F�U�D�W�L�F���5�H�S�X�E�O�L�F���R�I���&�R�Q�J�R���D�Q�G���D�G�M�R�L�Q�L�Q�J��
�F�R�X�Q�W�U�L�H�V���Z�L�O�O���E�H���U�H�T�X�L�U�H�G���W�R���S�U�R�Y�L�G�H���G�L�V�F�O�R�V�X�U�H�V���W�R���W�K�H���6�(�&���R�Q���W�K�H���P�H�D�V�X�U�H�V��
�W�D�N�H�Q���W�R���H�[�H�U�F�L�V�H���G�X�H���G�L�O�L�J�H�Q�F�H���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���V�R�X�U�F�H���D�Q�G���F�K�D�L�Q���R�I���F�X�V�W�R�G�\���R�I��
�W�K�H���P�D�W�H�U�L�D�O�V�����D�Q�G���S�U�R�G�X�F�W�V���P�D�Q�X�I�D�F�W�X�U�H�G���I�U�R�P���W�K�H�P�����,�Q���D�G�G�L�W�L�R�Q�����F�R�P�S�D�Q�L�H�V���Z�L�O�O��
�E�H���U�H�T�X�L�U�H�G���W�R���G�L�V�F�O�R�V�H�����������S�D�\�P�H�Q�W�V���W�R���I�R�U�H�L�J�Q���J�R�Y�H�U�Q�P�H�Q�W�V���I�R�U���P�L�Q�H�U�D�O��
�H�[�W�U�D�F�W�L�R�Q���U�L�J�K�W�V�����D�Q�G�����������L�Q�I�R�U�P�D�W�L�R�Q���U�H�J�D�U�G�L�Q�J���P�L�Q�H���V�D�I�H�W�\���Y�L�R�O�D�W�L�R�Q�V�����7�K�H���O�D�W�W�H�U��
�S�U�R�Y�L�V�L�R�Q���Z�D�V���U�H�S�H�D�O�H�G���E�\���3���/���������������� 

�x �6�H�F�W�L�R�Q�������������2�I�I�L�F�H���R�I���:�R�P�H�Q���D�Q�G���0�L�Q�R�U�L�W�\���,�Q�F�O�X�V�L�R�Q�����7�K�L�V���S�U�R�Y�L�V�L�R�Q���F�U�H�D�W�H�G��
�D�Q���R�I�I�L�F�H���D�W���7�U�H�D�V�X�U�\���R�I�I�L�F�H�V���D�Q�G���H�D�F�K���I�L�Q�D�Q�F�L�D�O���U�H�J�X�O�D�W�R�U���W�R���S�U�R�P�R�W�H���H�T�X�D�O��
�R�S�S�R�U�W�X�Q�L�W�\�����G�L�Y�H�U�V�L�W�\�����D�Q�G���L�Q�F�U�H�D�V�H�G���S�D�U�W�L�F�L�S�D�W�L�R�Q���E�\���Z�R�P�H�Q���R�Z�Q�H�G���D�Q�G��
�P�L�Q�R�U�L�W�\���R�Z�Q�H�G���E�X�V�L�Q�H�V�V�H�V�� 

                                                 
160 For more information see CRS Report R41427, Troubled Asset Relief Program (TARP): Implementation and Status, 

by Baird Webel. 
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Appendix. Statutory Changes to the  

Dodd-Frank Act 

Table A-1. Selected S tatutory Changes to the Dodd -Frank Act  

Dodd -Frank Provision  

Dodd -Frank 
Title/  

Section # 
P.L. # 

Changing Description of Change 

CFPB Audit Section 
1016A 

112-10 �$�Q�Q�X�D�O���*�$�2���D�X�G�L�W���R�I���&�)�3�%�·�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V 

Executive Compensation Section 953 112-106 Exempts emerging growth companies from pay ratio 
requirement 

CFPB Confidentiality Title X 112-215 Protection of privileged supervisory information 
submitted to the CFPB 

CFPB Section 1024 113-173 Permits information sharing with certain state agencies 

Swap Pushout Rule Section 716 113-235 Broadens exemption from pushout rule 

SEC Reserve Fund Section 991 113-235 Rescinds $25 million in unobligated balances 

Collins Amendment Section 171 113-250 Raises asset threshold for exemption 

Collins Amendment Section 171 113-279 Allows regulators to exempt insurers  

Employee Benefit Plans Section 1027 113-295 Adds 529A plans to those exempt from CFPB 
jurisdiction 

Swaps Margin 
Requirements 

Section 731, 
764 

114-1 Broadens exemption for end users 

SEC Reserve Fund Section 991 114-113 Rescinds $25 million in unobligated balances 

Swaps Requirements Section 723 114-113 Affiliate exemption for centralized treasury unit  

CFPB Title X 114-113 Applies Federal Advisory Committee Act to CFPB 

Orderly Liquidation 
Authority 

Section 203-
204 

114-113 Requires FDIC to consult with state insurance 
regulators before taking a lien on insurance subsidiary 
assets 

Collins Amendment Section 171 114-94 Change of exemption date 

Swaps Data Repository 
Indemnification 

Section 728 114-94 Repeals indemnification requirement 

Mortgage Rules Title XIV 114-94 Permits counties to petition for rural exemption 

Conflict Minerals Section 1502 114-301 Changed reporting requirements 

Resource Extraction 
Payments Disclosure 

Section 1504 115-4 Nullifies implementation of rule under the 
Congressional Review Act 

Source: CRS. 

Note: Resource Extraction Payments Disclosure nullified the rule implementing the statute; it did not change 
the statute. 
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